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CERTIFIED "EARNING ABILITY 
jh 


HE economy of Federal transportationisan [=e oo S ; - ASK for the 
actual demonstrated fact. OfalltheFederals [Be eae | **Federal System 


built,72% are taken by men and firms who know of Truck Expense 
Federals through the ownership of Federals. j | 4 | Control that is 
These successful fleet operators keep accurate a 2 

records of their transportation costs. That they BAB ’ Ge | doing so much to 
continue to standardize on Federals is a recog- » Oa Gea lower haulage 
nition of Federal’s Certified Earning Ability at a! Bae costs in every line 
as one of the biggest factors in profitable 2 of industry. No 
commercial haulage. Bmmnin 


obligation what- 
THE FEDERAL MOTOR TRUCK CO. ever. 
5846 Federal Ave. Detroit, Mich., U. S. A. 4 


‘Leading Specialists in Commercial Transportation” 


FEDERAL TRUCKS 


ALL SIZES—FOURS & SIXES 
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The Hyattway is 
the Saving Way... 


WER saving—profit saving—longer life— 

faster production—these are the wonders 

Hyatt Roller Bearings are working in all indus- 
trial applications. 

Wherever installed on wheels, drives, shafts, 
gears and motors, smooth running Hyatts trans- 
mit power without effort or waste. Practically 
frictionless they avoid the sticking and drag of 
plain bearing surfaces. 

Equipment lasts longer when rugged Hyatts 
are employed. Immunity from bearing break- 
downs insures faster, smoother production. At- 
tention is confined to infrequent. lubrications. 
Labor and maintenance costs are negligible. 

Throughout all industrial applications as well 
as in railroad, automotive, mining and agricul- 
tural equipment engineers have found that the 
Hyatt-way is the Saving Way. 


‘HYATT ROLLER BEARING COMPANY 
Newark Detroit Chicago Pittsburgh Oakland 


HYATT 


ROLLER BEARINGS 








———~ [f"TPropucr OF GENERAL MOTORS)” || 
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With the 
Forbes Editors 


Poy will present in the next 
issue a composite picture of a 
large numbef of chief executives of 
important concerns, mainly indus- 
trial, to show what are some of the 
characteristics of the men who have 
the responsibility of keeping our 
business machinery functioning, 

It will give specific information 
on just how big are some of our big 
men in the physical sense. Their 
stan ling in the world of business is 
established. Taking a selected list 
of names of executives, a survey 
was made, limited in extent, but suf- 
ficient to get a fair sample of these 
productive members of society, 

We have attempted to analyze the 
returns to discover what are the 
qualities of those who have suc- 
ceeded, what has brought them to the 
fore and what similarity in their ex- 
perience might give a clue as to the 
general factors that make for an ex- 
ecutive of attainment. Fores has 
received splendid co-operation from 
these men, who were willing to give 
facts that were pertinent to the in- 
quiry for those who might derive 
some guidance in the matter. He- 
redity, experience and good health, 
all had much to do with the result 
achieved. Read Dirk de Young's 
summary of the survey in the De- 
cember 1 issue. 


66 ON’T waste your lawyer's 

D time,” is the theme of an ar- 
ticle by Jacob K. Javits, member of 
a New York law firm that has had 
much to do with the discovery of 
practical principles of business and 
the law. It is a timely contribution 
for the volume of litigation result 
ing from business entanglements has 
consumed much valuable — 0 
men who should be at their des 
directing affairs of their companié. 
Mr. Javits’ suggestion is to keep 
lawyers out of the courts. He 
give some concrete examples of how 
this can be done. 

He holds out the idea that Forse 
has already stressed that the f 
lies with the business man himselt. 
He must make the first step tow: 
a “preventive practice” of law. WE 
join with others in stating there 
should be less law but we cam 
see that an understanding betwee? 
business and the bar to check litige 
tion would be highly desirable. The 
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now enjoy ats beauty, powee ano economy 


HE brilliant success of the Standard Six has 
brought the number of Willys-Knight own- 
ers to more than 325,000. And new thousands are 
being constantly added—motorists who find that 




















vest , the patented double sleeve-valve engine surpasses 
fa , even its reputation for velvet smoothness, silent 
5 of power and carefree, economical operation. @ Nat- 
lus- urally, it costs more to build this superior power 
the plant—but the Standard Six has definitely broken 
i down the price barrier. All of Willys-Knight’s ex- 
| clusive advantages are now made available to a 
sss | great new market—at the lowest price in history! 
big UP ’ @ A brief demonstration of the Standard Six will 
heir | 3 : reveal Willys-Knight’s quick starting, flashing 
s is i pick-up, high speed and ease of control. And long 
list SS St : a ne ownership of the Standard Six will reveal Willys- 
rvey 2 a. Nats = Knight’s unfailing dependability, rugged stamina 
“i and increasing efficiency. 

- : ; WILLYS-OVERLAND, INC., TOLEDO, OHIO 
~ rae — WILLYS-OVERLAND SALES CO., LTD., TORONTO, CANADA - 


f : G airman PT ee 
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STANDARD SIX COACH 








sae f : i Touring $995 Roadster $995 
| has \ Coupe 1045 Sedan 1095 
rom - 7 Willys-Overland prices f.0.b. Toledo, 
give ‘ jf, i Ohio, and specifications subject 
: in- ‘ x ; F to change without notice. 
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A Worthy Power Plant 


WISCONSIN motor is worthy of 

your confidence—worthy of the 
user’s dependence—worthy of the 
reputation won through years of ex- 
ceptional performance in many lines 
of industry. 


Among other things, a Wisconsin 
is worthy of a tryout in your product, 
under your conditions. And it is 
worthy of the prestige that your 
name will confer upon it when 
this motor becomes your power unit. 


WISCONSIN MOTOR COMPANY 
MILWAUKEE WIS. 


Wisconsin Motors are built in a full 
range of Sixes and Fours, from 20 
to 150 H.P., for trucks, busses, 
tractors and construction ma- 
chinery, including models housed as 
industrial units. @ 


to 


“Utlipyy 
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article by Mr. Javits will appear in 
an early issue. 


ad me in Rome do as the 
Romans do” is an adapta- 
tion of a phrase in the epistle of S. 
Augustine written long after “the 
grandeur that was Rome” that has 
inspired so many poets had passed 
away. But business men have draw 
even more substantially from the city 
on the Tiber that was the center of 
the ancient world for so long. Many 
of our business practices to-day date 
from that time, fully 300 B.C., when 
competition was the life of trade and 
Caveat emptor was no idle warning, 
Hermann Herskowitz, of the firm of 
accountants of that name, has, as his 
hobby, traced some of the Roman 
customs that are imbedded in our 
modern business methods. Corpora- 
tions flourished in those ancient days 
and there were associations to pro- 
tect trade. The clash between agri- 
culture and the city was evident then 
even more bitterly than in this gener- 
ation. The article will stimulate 
reflection. 


AUL CLAY, the chief econom- 

- ist for the Moody’s Investors 
Service, has outlined the causes for 
the Bull Market and the Bear Market 
in recent issues and will conclude his 
informative discussion on the psy- 
chology of business forecasting with 
a revelation of the way we act dur- 
ing a panic. 

Such a time is far in the future, 
Mr. Clay contends, but he will give 
some of the facts about previous 
panics that will give one an excellent 
view of what the present market sit- 
uation might develop. The article 
is soon to appear. 


EFERRING to our article by 

Irving T. Bush a friend writes 
that ““Forses is the Mussolini among 
magazines.” He paraphrases to say 
that’ it “‘lights anew the fires of 
American’ idealism,” “adjusts the $ 
sign to life,” “raises the standard of 
life,” “safeguards proper  invest- 
ments” and “co-ordinates labor and 
capital.” 

Plans to foster the: movement of 
co-ordination are going forward and 
the editorial program will provide for 
further discussions of new business 
organizations and methods that must 
result from the increased demands for 


greater consumption, more leisure. 


and a better life for our people. 


HOMAS S. HOLDEN, in-con- 


cluding his cogent articles om 
Construction in this issue, proposes 
a remedy for the avoidance of any 
future economic strain that might 
be the basis for a national slogat. 
There will be further development 
of the aspects of particular branches 
of the Construction worid in ForBES. 
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O MAN ever yet measured up to 
the full possibilities of a worth- 
while job. That’s why business 

is the finest sport in the world. 


The place you have reached may look 
like the goal to those below you, but you 
know it’s only a starting point. Or per- 
haps we are over-rating you. Maybe you 
are contented in a snug berth with a 
patron boss to do the worrying and fill 
the modest pay envelope. If so, don’t 
read any more of this, it won’t apply. 


The big moment in the life of a busi- 
ness man comes when he realizes that if 
he wants to get anywhere, he must do it 
all himself. The Great System is willing 
that he keep on plodding according to 
orders, for the world needs workers just 
asit needs cows. A cow is useful and well 
cared for, but its life can’t be exciting. 


The System does not create leaders— 
they are always self-made. The System 
has no other intention than to get as 
much work out of you as possible at the 
current wage. Some call that injustice 
—others call it opportunity. 


For the System is powerless to resist 
the man who has made up his mind to 
master it. 


What’s the point of all this? We are 
simply trying to tell you why you need 
the help of the most powerful force ever 
created for the man who has determined, 
in the white heat of awakened ambition, 
to be a leader of business. 


An amazing proportion of the big 
executives of the United States have 
employed this force of the Alexander 








_A big job 


is always bigger than a big man 


‘Hamilton Institute—hundreds of thou- 


sands of them. 


What is the 
Alexander Hamilton Institute? 


In nineteen years we have never an- 
swered that question to our own satis- 
faction. If we tell you it’s a Course of 
Study, you think of your student days 
and decide you have neither the time 
nor the inclination for that sort of thing. 
If we say it’s a Service which will help 
you to solve the immediate problems 
which baffle you (andit will do just that), 
we fail to give you any comprehension of 
the fundamental bigness of the Institute. 


Now let’s get right down to cases. You 
must know that you don’t know much 





about sbusiness as a whole. Your own 
line you do know. You know what ex- 
perience has taught you. That is all. You 
may be an excellent sales manager with- 
out much knowledge of finance, organ- 
ization, law, accounting. You may be a 
big banker with only a superficial under- 
standing of selling, advertising or indus- 
trial management. 


Yet in the upper reaches of business, 
all these factors become woven to- 
gether. Sooner or later, unless you under- 
stand the basic principles which govern 
all business activity, you get up against 
a blank wall—you are helpless. Then 
you grope, make mistakes, and perhaps 
go on the rocks. 


Now the Alexander Hamilton Institute 
is simply a coherent concentration of 
these basic principles of business into a 


Mention of “Forbes” insures good service 








form suitable and easy for a busy, driv- 
ing business man to absorb. 


You need it—there’s no doubt of that. 
But you hate to answer advertisements. 
That cloak of resistance is already drop- 
ping over your mind. 


Yet there’s really a good deal at stake 
—why not take a chance? We won’t 
pester you. We’ll simply send you a book 
which tells all about the Institute, and 
then, if you wish, an extremely well- 
posted representative will make a deter- 
mined effort to convince you that the 
Alexander Hamilton Institute is the fin- 
est, strongest ally ambition ever had. 


May we hear from you? 


ALEXANDER HAMILTON 
INSTITUTE 


Executive Training for Business Men 


ALEXANDER Hamitton INsTITUTE 
690 Astor Place New York City 


Send me the new revised edition 
of ‘‘Forging Ahead in Business’ 
which I may keep without charge. 


> 
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In Canapa: Address the Alexander Hamilton Institute, 
Limited, C. P. R. Bldg., Toronto. 
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THE MOST *POWERFUL, LOCOMOTIVE..IN THE WORL) 





A hulking monster of 
the rails—807,000 pounds 
in weight—102 feet in length— 
the most powerful non-artic- 
ulated locomotive ever built. 
And, at the other extreme, a 
veritable pigmy among loco- 
motives that hauls and thrills 
kiddies at an amusement park. 


Both are equipped with S&{SF Anti-Friction 


Bearings! 


SHOS is the railway bearing of the world. It is 





*“NON-ARTHGULATED 


Union Pacific Locomotive built by Amer- 
ee ican b apcunmitive Company — the most . 
non-articulated locomotive , 
Weight is 807,000 pounds— 
pare ch 102 fect 6% inches. H. P. 4,750. 
It is equipped with SEALS’ Bearings. — 





makes of bearings combined. 
It has been in use, not for a few 
short months, not on a single 
railroad, not on a few cars, but 
on 25,000 cars, on the rail- 
roads of twenty-two countries 


, throughout the world and for 
One of the smallest locomotives ever built, operating at Euclid a period of twelve years! 


Beach, Cleveland, also equipped with STS Bearings. For th e railroa d man, with 
his keen insight into values and his cold calculat- 
ing consideration of PERFORMANCE, appreciates, 
perhaps as no other can, that ‘‘ Nothing Is Apt To 


used on more railway passenger cars, more loco- Cost So Much As A Bearing That Cost So Little”. 


motives, more auxiliary locomotives than all other 





SKF INDUSTRIES, Inc., 40 East 34th Street, New York City 





a BALL AND ROLLER BEARINGS 


Nothing Is Apt To Cost So Much As A Bearing That Cost So Lie 
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experienced is likely to be 
witnessed in the stock market 
before the year ends. 

Said one of the most influential 
bankers in America several weeks 
before the Presidential election: 
“You can count upon the market be- 
ing held up pending the election, not- 
withstanding that many prominent 
stocks are selling at ridiculously 
high figures. After that, watch out.” 

Unfortunately, this has to be writ- 
ten before the election result is 
known. Assuming, however, that 
Mr. Hoover will be the next occu- 
pant of the white House, I still look 
for abnormal developments in Wall 
Street. 

Several spectacular stocks lately 
have required very frequent applica- 
tions of oxygen. Whenever the 
manipulators ceased their activities, 
their pet issues began to lag. Cessa- 
tion of the marking-up process was 
quickly followed by the cessation of 
outside buying. 

The public haye not, for the most 
part, been buying stocks for invest- 
ment. Like pool managers, they have 
been buying in the hope of being 
able to sell at a profit without hav- 
ing to nurse their commitments for 
one year or two years. 
Almost every dabbler 


Ce excitement than yet 


Expects 


inflationary process will come to an 


‘end. Whether that end will come 


quietly and gradually or suddenly and 
drastically, no human being can fore- 
tell. So violent has been the advance 
that the return journey may prove 
equally violent. 

Let it be said, however, that the 
most powerful manipulators have 
exercised rare judgment in_ their 
selection of bellwether stocks. Nearly 
every spectacularly boomed issue has 
had behind it a creditable record of 
earnings and before it more than or- 
dinary possibilities. It is this judg- 
ment which has made it possible for 
the boom to be maintained so long 
and so successfully. 

But when the quotation for a stock 
is twenty or more times its net earn- 
ings, and when money has to be bor- 
rowed at rates above 6%, then there 
is not sufficient inducement to influ- 
ence conservatives to enter the mar- 
ket on an extensive scale. 

That is the condition to-day. It is 
an abnormal condition. And the ab- 
normal never possesses the elements 
of permanency. 

October brought new peak prices 
galore for industrial stocks favored 
by the manipulators and quotation 
averages reached new heights. Also 





Excitement 
in 
Stock Market 
before 
1928 Ends. 


Business Gaining 


dealings on the New York Stock 
Exchange and on other exchanges 
eclipsed in volume all previous 
records. 

Nevertheless, not a few stocks fell 
back enough from their peak of the 
year to wipe out ordinary margins. 
Declines of 30 to 50 and even 100 
points from the top have not been 
uncommon. Therefore, the bull mar- 
ket has already ended disastrously 
for many unfortunates who were at- 
tracted to these stocks at or near 
the top. 

More cheerful is it to survey the 
general business situation. Here we 
find in most directions sound condi- 
tions. Inflation is almost entirely ab- 
sent both from prices and inventor- 
ies. Nor is there anything within 
sight to indicate that the betterment 
in activity will be short-lived. 

Our farmers’ 1928 check for his 
products will compare favorably with 
that of recent years. Agricultural 
debts are being reduced, not in- 
creased. Rural buying will be of at 
least normal volume. 

Public construction is swelling 
total building to an acceptable total. 
Our foreign trade shows a healthy 
gain. The nation’s pay envelope is 
sufficient to keep up rational purchas- 

ing and to leave a 
substantial margin 
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’ TIME MONEY STILL HIGHEST 


major industries as 
steel, motors, utilities 
transportation, copper, 
“J are prospering. 

That retail Christ- 
mas trade will be the 
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“‘Uanquard of the ** 


Souths Advance 


Nearly a hundred years between THE 
CaNAL Bank of 1831 and THe Cana Bank 
of 1928! This century of progress has wrought 
many changes: quicker modes of transportation 
and communication; new methods of doing 
business. 


THE Canat Bank has kept pace with these 
changes. Five times has it outgrown the build- 
ings which housed it. Now, as in 1831, in the 
Vanguard of the South’s Advance, Tor Cana 
Bank of New Orleans maintains the prestige 
the years have brought it. 
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Send for our NEW ORLEANS BOOK, which outlines an 
interesting side of the South’s Commercial Progress since 1831. 


Capital and Surplus Over $9,000,000.00 


The CANAL 


BANK AND [RUST Co 
of New Orleans 


Mention of “Forbes” insures good service 
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FORD 


Answers: 





HERE is one thing an inter- 
7 viewer can always be pretty 


eal sure of—and that is: getting 
Bee an unusual answer to what may be 

os an ordinary question when he is talk- 

T ing with Henry Ford. 

fe In Dearborn, the other day, we had 

aii been ‘discussing social conditions. 


more than anything else, when I in- 
quired : 

“Mr. Ford, if you were asked to 
give a young man advice on starting 
in business, what would you tell him 
to do—go into business for himself, 
or go with a large organization?” 

That question has been asked 

of every successful business man 
and it has been asked of a good 
many who were not successful. 
It has been a stock question for 
interviewers; generally a stock 
answer has been given running 
something like this: 

“There’s always room at the 
top. Work hard, Save your 
money. Pay attention to busi- 
ness and no attention to the 
clock. Use your head to get 
ahead.” 

Somehow, or other, I had 
never chanced to ask Mr. Ford 
that question. On this day it 
came to me at what looked like 
a propitious moment. I released 
it to get his view clearly. 

I was much surprised at his 





answer. Here it is: : 
an “Let us examine that question. 
331. Does it imply that because a man 


is an employee, his ambition is 
therefore stinted and his initia- 
tive lost? If it implies that, 
then it is wrong at the start. If 
it implies that fewer persons are 
starting in business for themselves 
than in previous years, — that is 
wrong too. 
“There is, probably, on the whole 
4 an increase in the number of persons 
going into business for themselves. 
Read the list of incorporations in 
any newspaper and one can see the 
j number of persons going into busi- 
‘ ness. But the official lists show only 
asmall proportion of those going into 
business. The world swarms with 
private business in which personal 
services and experience are the stock- 
in-trade. ; 
“Modern industry has greatly in- 
eased the possible openings for 







11 


“Should You Go Into 
Business for Yourself?” 


An Authorized 
Interview With 
Norman Beasley 


private business—which is quite con- 
trary to what many believe. It be- 
comes simply a matter, then, of in- 
clination and initiative on the part 
of a man :—what does he want to do? 
—get into business for himself, or go 
to work for someone else? Up to a 
few years 70 a man got into busi- 
ness for himself because, as a general 
rule, it was difficult for him to carve 
a career in any other way. That is 
not true to-day. 





“He’s just 
starting!” 


“Employment is now offering men 
a career. 

“That is an element students of 
the problem have been inclined to 
overlook.” 

“What about the young man who 
feels he wants to do creative work?” 

“Employment offers him a wider 
opportunity for creation than he can 
usually make for himself,” was Mr. 
Ford’s reply. “The larger the indus- 
try the greater the scope for creative 
action, and the greater the need for 
it because only through creation and 
service can such organizations suc- 
ceed. However, the way to find the 
answer to your question is to find 


out what ways are open to a man. 

“Without considering the personal 
element that may enter, look at busi- 
ness and see of what it consists: 

“Private business. 

“Large business. 

“Private business is largely com- 
petitive; large business is a matter 
of co-operation. The spirit of large 
business is one of common interest 
in the job—the unified thought and 
energy of many men. This being 
true, the man employed by a large 
business is better situated to give of 
his energies: in a private busi- 

ness these energies are divided.” 

“You said, a little while ago, 
that ‘employment is now offering 
a means for a career?” 

“It is. Opportunities to acquire 
position and a competence are 
greater in employment than in 
private business. This is natural. 
There are more places to be 
filled, and the rewards are 
greater. Business lives by the 
vigor and brains of the men it 
produces. Every big business 
needs more, and bigger men than 
many small businesses could pos- 
sibly need. Naturally, with a 
larger need comes larger oppor- 
tunity. 

“As a matter of fact the case 
stands about this way: employ- 
ment has become a competitor 
with private business for the 
services of the best men. Inde- 
pendence and opportunity are no 
longer the rewards of private 
business alone—they are found . 
in both and, mostly, in employ- 
ment. 

“The idea that industry nar- 
rows a man’s vision has never oc- 
curred to anyone in industry. There 
are all sorts of opportunities for men 
to get ahead by working for. others. 
That is all we do anyway—just work 
for others. The road down which 
industry travels is very wide and 
inclusive, and there is plenty of room 
for the man who travels faster than 
stage coach speed. 

“Something else: employment is 
at hand. The need for starting a 
private business, or the means to do 
it are not always at hand. 

“If a man is starting a private 
business the one thing he must have 
is capital. That does not mean cap- 
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ital in the form of dollars. An idea 
is capital. Experience is capital. 
Naturally, some money is needed be- 
cause money is a commodity of 
trade. But, more important than 
money is an idea; more important 
than money is experience. 


“So, now we come to experience. 

“Can a man best get experience in 
his own business or can he best get it 
in the employment of another man 
who has a surplus of experience and 
has erected the means of getting 
more experience? One learns by 
dojng. If a man wants to get into 
business for himself he must, if he 
expects to make a success of that 
business, have experience — or, he 
must get it as he goes along. This is 
sometimes a costly process to his 
business. There is a way to get it 
at less cost to himself and to the 
public. That is by working for an- 
other man—watching how things are 
done, knowing why they are done 
and using his own initiative to im- 
prove on methods and systems. 


“Tt doesn’t make any difference 
whether a man starts in business for 
himself, or begins working - for 
someone else, one thing is true of 
both methods—he must begin to 
work and he must learn his job. 
Most economic problems come in in- 
dustry, because men, running busi- 
nesses, do not know their jobs. 
Which means, if you want to turn 
it around, that most ‘economic’ 
problems in industry would be 
solved if the industries were man- 
aged by men who know industry. 


¢c¢ SURGEON is selected to 

perform an operation be- 
cause he knows from experience, 
what he is doing—or, trying to do. 
The choice of a manager of a busi- 
ness has to be made the same way, 
if the business is to survive. A man 
has to know his job if he is to run 
any business. 


“There is only one reason for the 
existence of industry— 

“To make things people can use. 

“How can men whose knowledge 
is confined to balance sheets and 
whose interest is in dividends run 
a factory? Industry isn’t managed 
that way. When any business ex- 
ists for the mere matter of making 
profits then that business isn’t going 
to be with us long. 

“To emphasize the real purpose of 

- industry is to make things people 
can use. If that is done well 
enough profits will take care of 
themselves. 

“If that is the purpose of indus- 
try the natural thought is that men 
must understand it, if they expect to 
manage it successfully. They cannot 
understand it and go into offices, 
take jobs keeping books, striking 
cash balances while other men cre- 
ate things, make them and furnish 
the practical knowledge. 


* 


“There is but one door to indus- 
try. That ts the shop door. A man 
running a business has got to know 
how things are made and he can best 
acquire that knowledge by making 
them. As has been said before, we 
learn best by doing. Any man who 
has never worked at the basic oper- 
ations in his business is at a tremen- 
dous disadvantage... Other people 
are telling him how to run his affairs 
when he should know, himself. 

“If he doesn’t know, how can he 
properly judge the reports that come 
to him? Where there are groups of 
men there are bound to be conflict- 
ing statements and the manager is in 
the position of weighing these and 
judging which is right. He knows 


ORD was twenty - five 

years getting ready; now 
he’s just starting to work, he 
told Mr. Beasley. 

“There is but one door to 
industry. That is the shop 
door,” is his view. He gives 
other ideas to the young man. 

“Don’t be impatient,” he 
said. “Time ripens what we 


plant.” 
At another point he re- 
marked: “Ideas . . . experi- 


ence are more important than 
money.” 

And he answers the ques- 
tion whether the young man 
should go into business for 


himself. 


the right reports if he has worked— 
and learned. 

“The man who goes into the shop, 
and learns, will serve an apprentice- 
ship that will be invaluable to him 
later on. If he goes to work for 
someone else he will, if he keeps his 
eyes and ears open, learn from the 
mistakes of his employers. From 
those mistakes—and they will not 
cost him anything out of his own 
pocket—he will learn what not to do 


perry becoming an employer him- 
self.” 


“Is it a fair presumption, then, to 
say that you recommend that a man 
start in by working for someone 
else, even though he does intend to 
manage his own business later on?” 

“Yes. He will be more capable of 
managing his own business when he 
gets into it. I have been twenty-five 
years building up this business so as 
to be able to start to work. I am 
just starting to work, now. How 
much better for a young man that he 
come with a big organization, where 
he has all the background of the 
problem, all the tools to work with, 
and all the incentives for work, than 
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to begin in the small way he has ty 
begin if he owns his own business? 
By the time he builds his own prep. 
arations, he will find he has used 

a good deal of time. As I say, i 
has taken me twenty five years to | t 
in shape to do what I have to do, 


“Any business has to be built. }t 
just isn’t planted there as a big busi. 
ness right at the start. It has t 
grow. Grow naturally. The growth 
of what you have—if the people want 
what you make—will build a bug. 
ness, will build it steadily and soundly 
enough. Any business should grow 
out of the service it renders. 

“The advantage to letting it do 
this is that you learn and are able 
to make improvements as you 
along. By starting big the whole ap. 
paratus and organization are cast into 
the mould of making one commodity, 
The best way to stunt the growth of 
a business through its lifetime is to 
start it out big. 

“Men—and particularly young 
men—are prone to become impatient 
with time. They shouldn’t be. Time 
is one of the elemental forces which 
ripens what we plant.” 


ORD, across the years I have 

known him, appears to have grown 
a little more calloused. A little more 
impatient. Perhaps he feels life 
shortening up on him—although, so 
far as I know, he never expresses 
any such thought. 


He is aging, too. Not in his ac 
tions, but his features are beginning 
to show his years. His step is stil 
elastic. He still moves with the same 
quickness and alertness that has al- 
ways distinguished him. On the af- 
ternoon of the day I was talking 
with him he went to the railroad sta- 
tion to meet his old and equally fz 
mous friend, Thomas A. Edison. He 
sprang up the steps to the private 
car—two at a time. 

Ford is unquestionably sincere in 
his thinking that he is just “getting 
down to work.” He now has his 
plants tooled up. His production 
charts on the Model A are steadily 
moving upwards. He appears to kt 
all over the immense institution # 
once—one minute in the blast fur 
naces—another in looking in on iis 
glass factories—another in produit 
tion lines—another in his laboratory 
—another in the office of one of lis 
subordinates—or, in a little while, 0 
a farm, 20 miles away, looking at # 
old implement and giving instrit 
tions as to its removal to the Fotl 
museum in Dearborn. 

He gives of his energies but is itt 
gal with his time. He regulates hit 
self better, I imagine, than almé 
any other famous man in the 
His private life is a thing apart fr 
his industrial activities and he # 
ceeds, pretty well, in living his 0” 
life in spite of the demands 
upon him. 
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One of the popular demands upon 
him is for autographs. Rarely does 
he accede. On but one occasion in 
the years 1 have known him, have I 
gem him autograph his photograph. 

This was several years ago when a 
nephew of the late czar of Russia 
was visiting in Detroit. He asked 


Ford to give him a picture and, get- 
ting it, the prince blandly asked for 
a signature across it. Ford did’so— 
and smiled. 

The other day I took a small al- 
bum to him. It was the cherished 
possession of an old lady and it con- 
tained many famous names. 


oF Golbe Profits 


business is often regarded as 

a process limited to very large 
industrial corporations, but the truth 
is that it works just as well for the 
small concern when the fact is 
grasped that science is merely the 
substitution of exact knowledge for 
guesswork, assumption and tradition. 

Lewis H. Bronson, head of the 
Bronson and Townsend Company of 
New Haven, Connecticut, has proved 
this conclusively by eliminating a 
third of the company’s territory, half 
its customers and a third of the num- 
ber of items carried in stock—and 
thereby obtaining an increase in oper- 
ating profits over a period of several 
years, 

The most startling feature of this 
achievement is not the seeming con- 
tradition implied in getting more out 
of less, but the test of service that 
lies back of it. The Bronson and 
Townsend Company found, in other 
words, that even where customers had 
been on its books for many years and 
telations were cordial and friendly, 
the business often resulted in a loss 
when conditions were such that it 
could not supply a maximum of 
service. 


ik application of science to 


HAT the company did with 
this information is a remark- 
able commentary on the new spirit 
of co-operation in business. Instead 
of merely dropping the unprofitable 
accounts, it sent salesmen to each of 
these customers to explain the situ- 
ation, and pointed out that firms with 
which it had been competing were 
better situated to supply their needs. 
The Bronson and Townsend Com- 
pany is a wholesale hardware busi- 
ness located in New Haven. The 
territory is confined automatically to 
ahalf circle by the fact that New 
Haven is located on Long Island 
d, and this is still more restricted 
the competition of New York and 
the Hudson River on the West and 
on on the Eeast. 
Some years ago the company recog- 
tized that its opportunities for ex- 
Pasion were limited, and therefore 
tt began to devote more and more 
lime to experimental work, chiefly 
with the idea of reducing the costs of 
bution. One of its most im- 


portant steps was the application of 
Scientific method to its sales to 


By William A. McGarry 


determine the actual facts as to costs 
and profits. 

“Our start was made,” says Mr. 
Bronson, “when we undertook to de- 
termine the cost of handling a mini- 
mum order. Our conclusion was 
that the simplest possible one item 
order if taken by an outside salesman 
cost us $1.96, and if that same order 
came in by mail the cost was ninety- 
six cents. 


6é UR next step was an analysis 
of our sales in order to deter- 
mine the percentage of our orders in 
various size groupings. A _ typical 
month gave us the following results: 
Value 


Orders % Per Cent 
Under $1 7.3 13 
lto 5 18.7 1.7 
5 to 10 14.1 3.4 
10 to 15 9.9 4.1 
15 to 25 14.3 9.2 
Total 64.3 18.5 


“These figures require very little 
comment. Obviously when there is 
a gross margin of only say about 20 
per cent. and a minimum cost of $1.96 
there is some point in the size of an 
order where there ceases to be a 
profit. This point we determined in 
our particular business to be $15; and 
of course the loss increased as the size 
of the order decreased below that 
sum. We further determined that an 
order between $15 and $25 might or 
might not be profitable, depending on 
the number and character of the items 
making it up. 

“The results of this investation al- 
most automatically caused us to ask 
ourselves the question which was the 
basis of our next investigation. This 
question was that an account to be 
profitable must be made up of at 
least one $25 order per month or two 
$20 orders per month or three $15 
orders per month. In other words, 
an account of $300 per year might be 
profitable if the orders averaged $25 
each. On the other hand an account 
would have to be $540 for the year 
if the orders averaged only $15. 

“Again the next step was most 
natural. We made our analysis of all 
the accounts on our customers’ list. 
The total number on our sales ledger 
was 1,464. Of these 734 were shown 
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Ford thumbed through it, re- 
marked on its interest, and penned: 

“Henry Ford.” 

All this personal stuff has nothing 
to do, of course, as to his expressions 
regarding starting in business for 
yourself, or going to work for some- 
one else. 


atew 


to be profitable if measured by the 
above yardstick. By this same yard- 
2095 730 were shown to be unprofit- 
able.” 


A further study of the lists of 
unprofitable accounts showed that 
most of them were either nonhard- 
ware accounts, or hardware ac- 
counts located in territories where 
other wholesalers could give better 
service. The non-hardware accounts 
means merchants who do not carry 
in stock for resale a reasonable as- 
sortment of hardware. In other 
words, merchants in other lines who 
tried to increase their sales by add- 
ing a few lines of hardware. 


The Bronson and Townsend com- 
pany felt that since the interest of 
such dealers was only occasional, it 
was not unreasonable to tell them that 
the account was unprofitable. 

“In the case of those accounts lo- 
cated in territories more convenient 
to other wholesale centers the prob- 
lem was a little different,” says Mr. 
Bronson. “These accounts were 
mainly hardware merchants person- 
ally friendly to us. But it was easier 
for them to buy from nearby sources, 
and the transportation service was 
better. 

“We made a careful analysis of 
several of these territories in order to 
determine how much it really did cost 
us to get the business out of each one 
of them. The figures were startling. 
Selling costs alone ran from 8 per 
cent. to as high as just under 16 
per cent. Obviously any such selling 
costs made a territory unprofitable. 

“Although, of course, we realize 
that volume of sales when obtained 
through the increased purchases of 
the same group of customers has a 
favorable effect upon overhead, at 
the same time we were unwilling to 
fool ourselves by not recognizing the 
fact that increased sales when ob- 
tained by going beyond our natural 
selling area usually resulted in a 
serious increase in selling cost with a 
corresponding decrease in net. 

“Then, ged although we do not 
pretend to be entirely altruistic 
in our business, we do not see 
much point in going out after busi- 
ness which cannot help us to any 
considerable extent if that same 
business when turned over to the 


(Continued on page 36) 











Dr. Young- 
blood aims to 
make the 
grower prosper 





APPEN-SO methods are 
H about to lose favor with 
King Cotton. 

effort is being made to put the mon- 
arch’s house in order, to dust away 
misconceptions with wholecloth facts. 
In common with most other members 
of royalty and ex-royalty, King Cot- 
ton is to-day in a bad way. He has 
called in competent technicians to do 
what they can to restore financial 
solvency and to devise safety meas- 
ures for future operations. 

Isn’t this better than to attempt to 
ballyhoo cotton out of near-bank- 
ruptcy ? 

Whether it is or not, the United 
States Department of Agriculture is 
now engaged in a research program 
that promises to yield a bumper crop 
of information vital to growers, spin- 
ners and consumers alike. 

Dr. B. Youngblood, internationally 
famed authority on cotton economics 
and for many years head of the 
Texas Agricultral Experiment Sta- 
tion, was drafted to direct this work. 

Dr. Youngblood went at his as- 
signment with characteristic aggres- 
sion. He took an attitude in perfect 
keeping with the new spirit of busi- 
ness in agriculture. 

“The major objective of this re- 
search program,” he told me, “is to 
determine and measure the factors 
influencing the spinning utility of 
cotton and of resultant prices to 
growers. 

“In the study of marketing prob- 
lems pertaining to any particular 
commodity, it is necessary to find 
what is really being sold. Having 


ridden the ranges with me on the 
ranch experiment station some years 
ago, I know you will appreciate the 
fact that what was really being sold 
from the ranch was not cattle, sheep 
and goats, but carrying capacity units 











Painstaking 














Pickers in 
the field 


a #) 
which aa 
sold through 
cattle, sheep 
and goats. 

“In cotton 
the acknowl- 
edged unit of commodity is 
spinning utility, which it is the 
purpose of cotton standards to 
measure. I doubt if we really 
know every element of spinning util- 
ity as yet. Certainly, they have not 
all been measured, but we do know 
that they are a combination of quan- 
tity and quality. 

“Spinning utility, as I see it, is 
comprised of such elements as length, 
strength, brightness, and uniformity 
of length—by which I mean the near- 
ness of the approximation of the sev- 
eral fiber lengths to the modal length, 
which, of course, is the most fre- 
quently recurring length in a sample 
of cotton. 

“Other terms used in the market 
place referring to some element or 
combination of elements of spinning 
utility are ‘body,’ ‘drag,’ and ‘char- 
acter.’ Character very probably is a 
combination of the other elements. 

“What we are trying to do is to get 
a quality inventory of American cot- 
ton as produced. We started taking 


aking the 


easure of 


4 WORKING Partnership 
for Mill and Planter to 
Stabilize the South’s Great 
Cash Crop Is Under Way. 


By Wellington Brink 


—. this inventory in 
1927 in Georgia 
and in certain 
counties of Tex- 
as and Okla 
homa. In 1928 
we went further 
compiling grade, 
staple length and 
tenderability fig- 

B ures for the en- 
y tire cotton belt. 
At the same time 
we are making 
a study of utili- 
zation of Amer- 
ican cotton by 


aN grades and sta- 

\, ples.” 
; Making sucha 
Sy “quality — inven- 
tory,” develop 


‘sor ing new uses for 
the fiber, and tabulating the facts 

from planting to spinning will do 
much to release King Cotton from 
his role of yokel of politics. That's 
what ought to be undertaken’ with 
respect to wheat and corn and all the 
other major crops. When agriculture 
is catalogued, when costs are ascef- 
tained and needs are apprehended, tt 
will be time for professional loud 
speakers to restock batteries 
vocabularies. Research is the grea 
opportunity of the United States De 
partment of Agriculture. 

From 1920 to 1925 more than oft 
fifth of our income from exports wa 
derived from cotton. That’s equal t0 
the combined revenue receipts from 
the exportation of our next # 
largest groups of merchandise—i 
and steel; bread-stuffs, including 
flour, wheat and corn; meats and 
The public is just now beginning ® 
awaken to the national importance of 
this principal product of the 
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KING 
Cotton 


In the face of the every-day famil- 
iarity of the housewife with vegetable 
coking oils, of the stenographer with 
cosmetics, of the live-stock man with 
cake and meal and hulls, of the 
sortsman with smokeless powder, of 
the painter with varnishes, of the 
photographer with camera films, and 
of every person in civilized America 
with scores of other products of cot- 
tm—in the face of this, it has re- 
quired a succession of large crops, 
lw prices and loud lamentations to 
put fear in the hearts of economists 
and to stimulate popular anxiety to 
slve the problems confronting the 
grizzled old gentleman of the totter- 
ing throne. 


Size of annual carryover was 
mounting, and added to the perplexi- 
ties of the situation. In 1924 it 
totaled 1,610,000 bales; in 1925 the 
figure leaped to 3,543,000 bales; 
ad in 1926 it did a skyrocket to 
3,762,029. 


HAT was the matter with the 

growers? What was the dif- 

fculty with the textile industry? 

What was wrong with these great 
big piles of staple themselves? 

Trouble with our inquisitiveness is 
that it’s wearing its pants front part 
aft. Question marks, by preference, 
ought to be played as a prelude rather 
than as a postlude. 

Cotton is unlike most other things 
agriculturally, in that none of it is 
consumed where it is produced. It 
8 strictly a commercial crop. It is 
made by the farm factory, ginned, 
compressed, stored, sold, spun and 
wed. Except by boll weevils and 
other uninvited boarders, it is not 
levoured in its raw state. That is 
wie of the few simplicities hanging to 
the ragged ermine of this Weary Wil- 
lie of the agricultural kingdom. 

From whichever angle the 
‘otton situation is viewed, it 
‘Ppears equally baffling. 

fowers and manufacturers 
alike get goggle-eyed trying 

see through it. 
It is partly to relieve this 


eye-strain that Uncle Sam’s scientists 
are at last busy with pencils and 
scratchpads taking the measurements 
of the fuzzy-faced monarch, with a 
view either to selling him a coffin or 
ordering him a new crown and 
scepter. 

One thing is sure: Cotton growers 
either must go out of business, or 
they must go into business. And the 
modern way of going into business 
is to take stock of what is on the 
shelves, what customers are demand- 
ing, and how new buying habits may 
be developed. Guesswork, insofar as 
possible, must be kicked out the back 
door. 

In the first tally of cotton ginned 
in the Texas project, more than 26 
per cent. was of fifteen-sixteenths 
inch staple, as against nearly 16 per 
cent. for the Georgia strands. The 
Lone Star area also raised a larger 
proportion of cotton in the one inch 
and one and _ one-sixteenth inch 
lengths. The Cracker State, on the 
other hand, goes in more for the 
seven-eighths inch measurements and 
for the fibers running one and one- 
eighth or longer. This survey con- 
stitutes a start. From these findings, 
the next step is toward mills and 
consumers. 

In textiles manufacturing it is a 
long, long distance between an inch 
and an inch-and-an-eighth. At one 
end of the Standards scale is one kind 
of woven goods and at the other end 
is an entirely different product. 

What requires what? Which takes 
which—and how much? Those are 
the things that take hooked punctua- 
tion marks in large sizes. 

Surveys made up to this time indi- 
cate that more than 34.46 per cent. 
of the American mill demand is for 
cotton of about one-inch length and 
34.46 per cent. for staple of fifteen- 
sixteenth inch length. Yet demand 
changes. Automobile tires, for in- 
stance, were found to be taking 
shorter lengths and lower grades than 
formerly. More 
knowledge of fabric 
requirements and im- 
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proved processes of manufacture are 
probably responsible. 

The research effort is to establish 
the relationship of yarns and fabrics 
to grades, staples and lint character- 
istics. 

“It is thought,” announces the de- 
partment, “that information concern- 
ing the nature of the demand for 
cotton will prove enlightening to cot- 
ton breeders and growers who would 
improve the varieties, types and qual- 
ities of cotton which may be grown 
to best advantage on particular farms 
and in particular sections.” 


UT that isn’t all. Mere inquiry 

doesn’t end the proposition. 
Actual spinning tests in laboratories 
of Clemson Agricultural College, 
South Carolina, are included in the 
program. It is thought that these 
tests will save many years in proving 
the values of various cotton varieties. 
Breeders, by co-operation, may have 
their creations scored according to 
the various elements of spinning qual- 
ity and receive immediate verdicts, 
instead of waiting for the tardy and 
problematical judgments of the com- 
mercial world. 


One of the opportunities for King 
Cotton lies in yet wider versatility. 
When His Excellency begins to do 
still more by way of service to hu- 
manity, market quotations will'do a 
toboggan slide in reverse. 


The research staff is therefore 
busying itself in finding out a few 
more of the things that cotton is 
good for. Bagging, for instance. 
Already the superiority of cotton bag- 
ging as compared with jute as cover- 
ing for American cotton bales has 
been demonstrated in round-trip test 
shipments to Germany and return. 
Four weights of bagging were woven 
at Clemson and at North Carolina 
State College. And the lightest of 


these didn’t suffer by comparison with 
jute. Ordinarily King Cotton arrives 
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at foreign ports disheveled and hardly 
a worthy representative of a Pro- 
hibition country. This time, however, 
the official reception party at Ham- 
burg gave the gay old boy a good 
mark in deportment, and announced 
that “the bales covered with cotton 
bagging were much neater and in bet- 
ter condition generally than those 
covered with jute bagging.” 

Having conducted himself so mani- 
festly like a gentleman, the voyager 
was given special valet service on his 
return to United States soil. He was 
stripped of his wrappings, and the 
400 pounds of cotton bagging were 
expertly appraised by a large waste 
concern and found to be worth 10 to 
12 cents a pound. Loss sustained in 
fitting this cotton for using again was 
established at not more than 2 per 
cent. 

These discoveries naturally gave 
encouragement to the idea that cot- 
ton, on occasion, might profitably be 
made into containers for other coun- 
try products. Investigation is being 
made to find out its possibilities as 
covering for corn and potatoes, wheat 
and oats, boys and girls. The De- 
partment of Commerce and _ the 
Bureau of Home Economics are co- 
operating with the agriculturists in 
this search for new uses. Creating 
additional avenues for demand, it is 
thought, will do much to convert 
bumper and plus-bumper crops from 
liabilities into~ assets. The Cotton 
Textile Institute is helping to carry 
out this part of the research program. 


ARKETS and marketing are on 
every tongue, before every eye, 
in every speech and in nearly every 
article in any way touching the great 
open spaces of this country. But 
what do we actually know about 
them? We know-it-alls are now men- 
aced by a systematic probing for 
facts. The researchers threaten to 
dislodge millions of theories and 
blast quintillions of prognostications 
by their persistent inquiry into spots 
and futures, into central and primary 
markets, and into local bartering 
operations. 

It is more than a year since mer- 
chant-to-merchant transactions in 
Houston came under the cold and 
calculating gaze of the men from the 
Dpartment of Agriculture. Seventy- 
tive per cent. of such transactions 
during 1926 passed in review, and 
the records of more than half of the 
factors’ sales in this Texas city were 
subjected to the tarrying glance of 
the economists. Armed thus with 
figures, the department’s experts have 
found it possible to get somewhere 
in their study of methods of quoting 
cotton. They have a basis for form- 
ing conclusions as to whether such 
quotations actually reflect values. 

In South Carolina, Alabama and 
Texas the local markets are under 
scrutiny. The point is to determine 
what grade, staple and character have 





to do with price in these markets. In 
the spinners’ markets fine shadings 
of price correspond with fine shad- 
ings of cotton. The farmer himself 
sells, however, on a basis of the value 
of average runs on the days of sale. 


“The result,” affirms the Depart- 
ment of Agriculture, “is that the 
farmer is led to believe that it pays 
him just as well, if not better, to 
grow high-yielding short cotton rather 
than welbred varieties of known 
prolificacy, uniformity and _ staple 
value. Because of the prevalence of 
this practice of buying in the local 
markets, little if any headway has 


6¢ OTTON growers must go 

into business or go out of 
business,” says Mr. Brink. The huge 
carryover from year to year is alarm- 
ing. An extensive efficiency pro- 
gram has been developed by the 
U. S. Department of Agriculture, 
and step by step a working partner- 
ship is being brought about between 
the textile mill and the cotton 
planter. Grading, mill needs, prices, 
new uses are being determined. Out 
of it is to come the stabilizing of the 

cotton industry. 


been made in the improvement of 
the quality of American cotton dur- 
ing the past one hundred years.” 


Two-thirds of the cotton acreage 
of Texas, acknowledged leader in 
cotton production, is planted to gin- 
run seed. This, in a State where 
educational forces, Farm Bureau and 
prominent cotton firms have unceas- 
ingly urged the cultivation of im- 
proved varieties. 


Perhaps the present cotton studies, 
previously conducted by the several 
States and now prosecuted co-opera- 
tively and on a larger scope by the 
Federal department, will open the 
eyes of growers and buyers, and 
effect an about-face. 

“We trust that the program which 
we are developing may continue until 
the American cotton growers produce 
the greatest possible amount of spin- 
ning utility in the annual crop, until 
demand is so enhanced that it draws 
heavily upon the supply, and until 
prosperity on the part of the cotton 
grower becomes a rule rather than 
the exception,” states Dr. Young- 
blood. 


The quality of the cotton has an 
important bearing, along with quan- 
tity, on the values, prices and profits 
derived from productive processes. 
Yet in cotton production, and to a 
certain extent in manufacture, not 
enough consideration has been given 
to the preferences of the consumers 
or to the quality of the raw and fin- 
ished products which will satisfy 
them. 


It has been recognized by experi- 
enced men that there has been a his- 
toric decline in the grade and the 
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staple quality of American cottop 
due in part to the mixing of spin- 
nable lengths and in part to deterior. 
ation in the fields which is occasioned 
by belated harvesting. As the crop 
has grown in size, pickers have he. 
come relatively scarce because the 
farm population of the Cotton Belt 
has not increased as fast as the crop 
and because people who once Dicked 
cotton now have opportunities jp 
other kinds of employment. 

The Division of Cotton Marketing 
has just completed its November 
stock-taking of the quality of Amer. 
ican cotton, giving the inventory. in 
terms of grade, staple and. tender. 
ability of the supply, including the 
crop and the carry-over, and of the 
domestic mill consumption. 

The October summary showed in 
a total of 4,954,615 bales, that 86,79 
per cent. was tenderable and 13,08 
per cent. untenderable. It revealed 
further than 39.23 per cent. was %- 
inch staple; 24.57 per cent. 15/16 
inch staple and the remainder lesser 
percentages of other lengths. 


These announcements give the 
public facts of the quality as well as 
the quantity”of cotton available that 
tend to stabilize the cotton market 
and to minimize the effect of market 
rumors and alarms which have 
caused unnecessary price fluctuations 
in the past. 


LTIMATELY great improve- 

ment in local market practices 
is expected and a fairer distribution 
until the grower is paid in accord- 
ance with the quality of his cotton. 
Eventually this accurate inventory 
will be of advantage to spinners as 
well as growers by reducing the spin- 
ners’ overhead and waste and thus 
enabling him to extend his markets. 


The reports have already been 
helpful in showing the extent of the 
annual losses due to the mixing and 
deterioration of staples on the farms 
and in local markets when carried 
over from the previous year. 


The cotton research program 1s i 
its swaddling clothes. By the time 
it is graduated to trousers, its pre 
ence on the cotton horizon will b 
prominently in evidence. We muy 
expect much of it. Its possibilities 
are far-reaching. Its examination 
into cotton’s past, present and futures 
is populated with marvelous potei 
tialities. Cotton—cash crop. Cotto 
—balancer of world trade. Cotton 
maker or breaker. Cotton—materidl 
for stuffing political footballs. 

For the first time Uncle Sam 8 
really taking a long look at this, his 
royal scion. For the first time he 
attempting to diagnose cottons 
by the clinical process. The cotton 
research program constitutes a fine 
social and economic health meastfe 
And, who knows, perhaps we #f 
taking the pound of prevention thi 
will be worth a billion ounces of cut 
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Into $2,000,000 a Year 


idea to get business — when 
we already had more than we 
wuld handle—has been developed into 
arevenue of more than $2,000,000 a 
ear. 
ss do not know if you are familiar 
with the hotel situation as it existed 
in New York in 1919. I donot know 
if, during that year, you tried to make 
a reservation in a New York hotel. 
If you did you will recall, with a 
fush of anger, the difficulties you en- 
countered when you approached the 
registration desk and asked the clerk 
for accommodations. 
If you were not in New York in 
those far-from-forgotten months, per- 
mit me to explain: 


| ie is the story of how an 


HE undeér-building conditions 

during the war had as one of its 
results a shortage of hotel accom- 
modations. Soldiers returning from 
overseas were crowded into New 
York; relatives and friends rushed to 
the city to meet them. Unless reser- 
vations were made well in advance it 
was practically impossible for a 
stranger to find suitable accommoda- 
tions. Even those who made reser- 
vations far in advance were com- 
pelled, frequently, to wait hours be- 
lore they could get into the rooms 
assigned to them. There were many 
‘casions when guests would hold 
tooms for months although not occu- 
bying them. They would check in 
ora day and remain for weeks. 

tis to say, they would remain 
financially ; they would be absent, 
physically. But they kept the accom- 

tions, and paid for them in ad- 
vance, so as to be sure of them when 
needed 


It was while the turmoil was at its 
"orst—when we were turning away, 


By 
John McEntee Bowman 


President, Bowman-Biltmore Hotels 
Corporation 

daily, hundreds of would-be guests— 
that Roy S. Hubbell, one of my as- 
sociates, came to me with an idea. 
We discussed it from all conceivable 
angles and decided to put it into op- 
eration. That night Mr. Hubbell 
went to Boston. 

The following morning he was sub- 
mitting the plan to executives of the 
National Shawmut Bank. They 
listened until he had explained when 
the president of the bank. chuckled: 

“You sound a trifle fantastic.” 

“What is fantastic about it?” 

“Tell it over again. Perhaps I was 
mistaken.” 

Mr. Hubbell repeated: 

“The Bowman hotels will guaran- 
tee accommodations for customers of 
this bank. The only stipulation we 
make is that the bank communicate 
with us. You may announce this 
service to your depositors in any form 
you wish. Tell them by applying 
through the bank they will be as- 
sured, beforehand, that the Bowman 
hotels will take care of them while 
they are in New York.” 

“Tt sounds just as fantastic now as 
it did the first time you said it,” con- 
tinued to chuckle the president. “Man 
alive, you can’t take care of the busi- 
ness you are now getting. How do 
you expect me, or the other officials 
of this bank, to have faith in any such 
arrangement? Right, to-day, over in 
New York, you are turning away 
thousands of dollars worth of busi- 
ness. You'll admit that, won’t you?” 

“sor we. 

“And yet you will guarantee to 
take care of customers of this bank?” 


“Exactly.” 

“Where’s the catch?” 

“There is none. We will do as we 
promise. I’ll explain further. We 
know this rush isn’t going to con- 
tinue through two, or three, or five 
years. As conditions now exist we 
are offering to do you a favor; later 
on, when we aren’t so rushed, you'll 
be doing us a favor. Just a matter of 
good business. That’s all.” 

“It begins to sound reasonable. 
Will you allow us a commission on 
the business we send you?” 

“Do you want it?” 

“No. If we did it might become 
embarrassing. We would feel under 
obligation to you. However, we will 
accept your proposition. We will take 
immediate steps to inform our bank- 
ing public and I'll be very much in- 
terested in watching you make good 
on your own promises.” 


OR weeks we paid stricter 

attention to reservations com- 
ing in through the Shawmut bank 
than, prabably, any other single part 
of our business. Every clerk was 
notified—and continually reminded— 
to give immediate attention to guests 
from New England who were with us 
as a direct result of the efforts of the 
Boston bank. Every reservation 
went to the manager’s desk and re- 
mained there until a personal inves- 
tigation had been completed. In not 
a single instance did we fail to keep 
our. promise. 

Other banks heard about it. Asked 
about the service. We began to 
spread the idea ourselves. In the in- 
tervening years we have widened it 
until we now have nearly 1,100 banks 
as regular correspondents. During 
the past year the Shawmut bank, 
alone, made nearly 10,000 reserva- 
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tions. Every one was filled. The 
idea has been responsible, as I have 
already said, for more than $2,000,000 
in revenue, every year. It is still 
growing. 

I am inclined to believe that the 
hotel business, to those not familiar 
with its workings, is a mysterious 
proposition. To me, it doesn’t seem 
any different, in its basic workings, 
from any other business. All busi- 
ness is predicated upon credit and 
goodwill. That is entirely true of 
the hotel business of to-day. I do 
not know the exact percentage but a 
very heavy proportion of our deal- 
ings with our guests is on the basis 
of checks. Comparatively few per- 
sons pay in cash. That is when set- 
tling their accounts with us. In the 
old days—and by “the old days” I 
mean fifteen or twenty years ago— 
the reverse was trie. Cash was the 
instrument of settlement. 

What is more obvious when you 
are doing a credit business than to do 
it with the banks? 

As a sidelight on how the plan has 
worked I might say that, from a bank 
reservation, there has never been a 
“no good” check. This, I think, 
is quite remarkable when you con- 
sider the yearly volume of busi- 
ness. Then, too, there was an- 
other thought in the plan aside 
from the one of reduced credit 
risks. The thought of better 
knowing our guests. In the large 
hotels it is difficult for the man- 
agement to know its guests; it is 
equally difficult for the guests to 
know the management and to feel 
at home. That is unless some 
such plan is worked out. Natur- 
ally, we do not know all our guests 
but we have come to know a very 
high percentage of them. Know 
them pretty well, too. 


E try, very hard, to make them 
feel that we are interested in 
them not only when they are in New 
York but when they are away from 
us, as well. The service does, not 
stop with the furnishing of accom- 
modations. That but starts it. Im- 
mediately upon arrival they are wel- 
comed by one of the managers and 
the thought is impressed upon them 
that we are glad to be of service— 
even unusual service. 

Not long ago we received a mes- 
sage from a bank in the Northwest. 
We were informed that a bank cus- 
tomer had broken his leg in a fall in 
South America and was coming home 
on a certain ship. The request was 
made that we take care of him and 
put him on a train. 

One of the managers met the ship, 
saw to it that the stranger was put 
into an ambulance (which he had 
waiting) went with him to the train 
and completed all arrangements for 
the journey across the continent. 

Another time a long distance tele- 
phone call came in from Toronto, 
Ont. -The voice on the wire informed 


us he was a customer of our banking 
connection in that city and asked if 
we could meet a certain steamer and 
take care of a registered parcel. 

“Tt is medicine for one of Canada’s 
most famous men who is now ill in 
Johns Hopkins hospital in Baltimore. 
It was impossible to get this medicine 
in Canada or the United States so it 
is being rushed from Europe. Can 
you take care of that?” 

“We can.” 

“Will you rush it to Baltimore 
with the least possible delay?” 

“We will.” 

One of our representatives went 
to the postmaster in New York City, 
explained the circumstances and en- 
listed his sympathy. Every available 
clerk was assigned to sorting the mail 
and when the package was found we 
sent it to Baltimore by special mes- 
senger from one of our hotels. 

There was another occasion when 
a director in one of the big railroad 
companies was our guest. An ac- 
quaintanceship of several years stand- 
ing existed between him and one of 
my associates and on the morning 
of his arrival he was called up. 


D ID you know that a bank can 
guarantee you a hotel reserva- 
tion? It is being done every day— 
another mystery of the hotel busi- 
Mr. Bowman, one of the 
most spectacular of the modern 
innkeepers, admits the hotel has 
lost something since those “good 
old days,” but in its place are 
the 


old-fashioned hotel man never 


ness. 


services and conveniences 


thought of. 


“Just wanted to see that everything 
was all right and to say ‘hello’ to 
you,” greeted my associate. 

“Everything’s fine. I suppose if 
I get in jail, or anything like that, 
you will bail me out.” 

“Absolutely.” 

Four hours later the manager’s 
telephone rang. His ear listened to 
this: “I’m in trouble. It came 
sooner than I thought it would.” 

“What jail are you in? I'll be right 
down.” 

“Worse than that; this is Thurs- 
day afternoon. I am due in Paris a 
week from Saturday for a very im- 
portant conference. I am due back 
in New York the following week. 
My company has slipped—I haven’t 
a passport. Can you get me one?” 

“Yes, sir.” 

“The boat sails Saturday morning.” 

“That’s all right. We'll fix it some 
way. Come over to the office.” 

He came. A long distance tele- 
phone call to Washington. A con- 
nection with the right parties. An 
explanation of the circumstances. 
And the passport, all-in order, was 
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waiting for the guest when he 
down for his breakfast the follow; 
morning. This sounds impossible by 
it was done. 

I have not repeated these incidents 
in the thought of receiving chal] 
to do the impossible but just to show 
how unusual are some of the requests 

Continuing from the Shawmut 
bank we spread the service through. 
out New England and from there 
across the country, into the West 
Indies and into Canada. A few 
months ago our traveling representa. 
tive (incidentally, that is his sole 
duty—traveling from city to city and 
from bank to bank to see that the 
service is kept in order) was calli 
on a bank president in a Middle Wes. 
ern city. He was met with a roar: 

“I thought you told me you didn’t 
make mistakes.” 

“We try not to make them.” 

“Well, you’ve got me in a mess.” 

“How is that?” 

“One of the bank’s best customers 
went to New York and couldn't get 
into any one of your hotels.” 

“Did you make a reservation?” 

“Certainly I did. That’s why 
I’m yelling. I wired personally. 
The devil of it was that this cus- 
tomer had previously spent several 
days trying to get reservations and 
was telling me of his difficulties. 
I told him we would take care of 
the matter.” 

“*You mean to tell me you can 
get accommodations in New York 
when I can’t?’ he cried. 

“*Ves, sir. We have an arrange- 
ment with the Bowman hotels.’ 

“ ‘T’ve already wired those hotels 
and they have replied they cannot 
take care of me. I have copies of 
their telegrams.’ He exhibited the 
messages but I told him the bank 
would guarantee accommodations. 
You failed to produce. You can 

figure out for yourself, what that 
meant to me.” 

“One question,” suggested our rep- 
resentative. “Did you follow out 
instructions to you when the service 
was offered, to wire directly to Mr. 
Hubbell ?” . 

“No. I just wired the Biltmore, 

“Under those circumstances, dont 
you think the mistake was yours?’ 

“I suppose so. But you'll have © 
square me with the bank customet. 

That story is recalled for the put 
pose of showing unless a service 8 
foolproof, so to speak, mistakes will 
occur. The reason for having ome 
man in charge is to avoid mistakes 
His address is known to the banks 
and when our correspondents wifé 
directly to a hotel it is not always 
possible for us to know it 1s a 
reservation. Then, again, errors may 
creep into the transmitting of 
name of the guest. We do try, how 
ever, and it is surprising how few 
mistakes from the causes menti 
occur. ai 

The service carries down to citi 

(Continued on page 56) 
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} CUs- of the aircraft 
ape industry and its im- 
tikes pending mass produc- HREE airplane corporations are preparing for the 
ee tion is the growth of rush of passenger travel. William E. Boeing, chair- 
the Boeing Airplane man of the companies bearing his name, has announced 
nde Company, Seattle, the purchase of a large interest in his concerns by the 
York which in the span of National City Company and the Pacific National Company 
of a dozen years has of Seattle. Between $5,000,000 and $10,000,000 additional 
ange- increased its payroll capital are provided. Industrialists connected with the 
5 from twelve to 950; Western Air Express have subscribed $4,000,000 to ob- 
hotels § its investment has tain control of the Fokker Aircraft Corporation to build a 
annot | now passed the $7,- large factory near Los Angeles and to expand other 
ies of & 000,000 mark, with a plants. The active plans of the Transcontinental Air 
ad the & plant capacity of eight Transport Company, in which Colonel Lindbergh is ad- 
‘ bank airplanes a : day, or visor, have been ready since last Spring. It is a rivalry 
stions. | 200 per month. so far between the tri-motored Boeing, now operating 
uu can Though one of the between San Francisco, Seattle and Chicago, and the 
that largest, if not the Fokker tri-motored plane. A Fokker monoplane with 
largest, manufacturers William E. Boeing— twice the capacity of the largest type now in use is being 
rep. § of aircraft, the phe- lumberman and airplane built to fly between Los Angeles and probably St. Louis. 
y Our nomenal growth of aigeige ‘ 
ervice @ this concern is no more significant to-morrow. In fact it is here to-day! Air Transport Company, a subsidiary 
o Mr. § than the methods it pursues in pio- Romance and thrills are aplenty, of the parent company, was awarded 
neering the production and use of the but the industry as a whole is assum- __ the air mail contract on the trunk line 
more.” § Newest means of transportation. Of ing a practical solidity that portends between Chicago and San Francisco, 
_ don't the eighty airplane factories in the well for the future. Safety in the it meant more than a mere business 
rs?” United States, the Boeing Company air is no longer a reckless gamble! expansion into the commercial flying 
ave to is the only one that controls the use Vallentine Gephart, secretary of field. It gave one of the largest air- 
omer.” of its commercial output in day-to- the National Aeronautic Association, plane factories of the country a test- 
e pur: ay service under the varying con- made the statement the other day that ing field extending half way across 
vice is § ‘ditions faced by the commercial “flying is the safest means of travel the continent; a testing area with 
es wil § erator; rather a matter-of-fact that the world has ever known.” He every type of weather hazard and 
ig one § Statement but of importance in the backed it with some pertinent figures flying condition. 
‘stakes. development of commercial flying that are surprising. The record of Twenty-five airplanes, each with a 
banks ong practical and proven lines. the United States Air Mail from payload capacity of 1,600 pounds, be- 
s wife Time only can disclose the ultimate 1919 to 1926 shows one death per sides two and four passengers, flying 
always § “St of the airplane in business; even 1,100,000 miles traveled, whereas the a total of 62,000 miles per day, every 


a bank § those closest to the industry are loath 
rsmay § “hazard a guess. But with million 
of the § ‘llar plants in capacity production, 







y, how- § “Manned by the keenest type of execu- 
w few § ‘Weand engineer; with air transport 
nti ‘aterprises definitely on a profitable 

; ls along with quick-stepping ex- 
o cities @ Plsion, there is no need of a 





Sping imagination to paint a 
ng picture of the .air-age of 





first transcontinental railroad had a 
casualty list of 1,100 per one million 
miles during the first five years in 
operation ! 

But air safety begins in the factory, 
for the ultimate test must come under 
practical flying conditions. In this 
respect the Boeing Airplane Com- 
pany is establishing a noteworthy 
precedent. When in 1926 the Boeing 


operation controlled by factory of- 
ficials, certainly gives the production 
engineers ample opportunity to test 
their designs and factory methods 
under practical conditions! The fact 
that this venture has been profitable 
from the start, without the aid of 
government subsidy as in Europe, is 


‘a tribute to the men in charge, and 


a vindication of American enterprise. 
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We hear much of the air-supremacy 
of European countries, but when we 
know that at least 50 per cent. of the 
operating cost of most of the Con- 
tinental air lines is met with govern- 
ment gratuities, we can take our hats 
off to the Americans! 

In September, 1927, the Boeing 
Air Transport Company launched an 
air express service, which has moved 
one ton of express per month, in ad- 
dition to the twenty-five tons per 
month of air mail carried. Increas- 
ing volume of air express indicates 
the value placed on time by the busi- 
ness executive. Replacement parts 
for machinery, scientific instruments, 
cancelled bank checks, insurance poli- 
cies, model gowns and hats and so on, 
form the bulk of air express ship- 
ments. A Standard Oil company 
tanker at San Francisco found itself 
idle because of a broken piston ring. 
The forced lay-up was costing the 
company $1,000 per day and the 
nearest point for securing the replace- 
ment part was Chicago. Air express 
brought it in twenty-four hours. 
With an elaborate set ready to 
“shoot” and a throng of actors wait- 
ing, a motion picture director of 
Hollywood was faced with a broken 
camera outfit. Air express brought 
it in thirty-one hours. 


When the writer visited the plant, 
interest and enthusiasm centered 
about the construction of super-planes 
recently added to the air transport 
line equipment for carrying passen- 
gers. These machines are designed 
to carry eighteen passengers, in cabins 
equipped like Pullman cars. They 
are powered by three Pratt-Whitney 
motors of 245 h.p. each, with a speed 
of 130 miles per hour. Fifty-seven 
feet long, and with an eighty-foot 
wing spread, these planes weigh 
14,500 pounds loaded! Gas tanks of 
200 gallon capacity are in the wings. 


Announcement of the reorganiza- 
tion of the Boeing companies and the 
big investment of Eastern and West- 
ern bankers came as a surprise to the 
public but since last July negotiations 
have been in progress. The Boeing 
Airplane and Transport Company is 
the new concern which will control 
through stock ownership the sepa- 
rate Boeing Airplane Company and 
Boeing Air Transport Company. 


HE directors include K. R. 
Kingsbury, president, Standard 
Oil Company of California; F. D. 
Rentschler, president of the Pratt and 
Whitney Aircraft Company; Chance 
Vought, president of the Chance 
Vought Airplane Corporation; J. P. 
Ripley, vice-president of the National 
City Bank; C. K. Knickerbocker, 
vice-president of the Griffin Wheel 
Company of Chicago and Mr. Boeing. 
“We have found it difficult to meet 
the demand for passenger service be- 
tween San Francisco and Chicago,” 
said Mr. Boeing, who is founder of 
the companies and chairman of the 


boards. “Hence this expansion of 
our air transport service. Heretofore, 
we have found it unnecessary to ex- 
ploit our passenger service for air 
travelers exhaust our present accom- 
modations without solicitation. 

“The new capital is to be used in 
expansion of the plant and flying acti- 
vities. The new company will in- 
crease the present service on the 
transport line between Chicago and 
San Francisco. 

“So great are the possibilities and 
so phenomenal has been the growth 
of the airplane industry that mass 
capital, mass production, mass expan- 
sion are inevitable.” 

It is significant that public demand 
is the chief impetus of the airplane 





Philip G. 
Johnson, 
president of 


industry. The man on the street 
, is getting more and more “air- 
minded”; in fact he’s a little 
impatient at times that means 
of flying are not at once available to 


the 


him, or within his means. But the 
successful airplane manufacturer 
must be conservative. The very na- 
ture of flying demands it. 

“One of the most encouraging 
aspects of the airplane industry is the 
possibility of profit in air transport 
service without government subsidv,” 
declares Philip G. Johnson, president 
of the Boeing Airplane Company and 
the Boeing Air Transport Company, 
“but. aside from the balance sheet 
aspect, our experience in commercial 
flying has been of inestimable value 
to the production end of the business. 

“Before we expanded our business 
in this direction, most of our produc- 
tion consisted of army and navy 
planes for the United States Govern- 
ment. Even now this work represents 
the bulk of our output. As of Janu- 
ary 1, work to be finished in our 
plants aggregated a total of $3,000,- 
000—most of it government work. 
On April 1, we began work on an- 
other million dollar government con- 
tract. We have been very conserva- 


companies 
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tive about going after co 
business, for that often involves COM. 
petition with obsolete equi 
Engineering development in the jp 
dustry has been almost kinemss 
True, our engineers didn’t start fron 
scratch as did the first makers, 
automobiles. We have learned m 
about internal combusion eng 
from the automobile industry, 
the airplane factory has had its pip} 
lems, nevertheless. 4 












66 ATHER than launch into w. 

ume production to meet pub. 
lic demand, with the price element; 
governing factor, we thought it wise 
first to do our bit toward standardip. 
ing commercial equipment to meetef. 
ficiently every need. 

“Not only does our transport work 
give us an outlet for the kind of 
equipment we want to build for th 
exacting demands of commercial fy. 
ing, but as a working laboratory it 
has proved its value time and tim 
again. It permits us to control ani 
observe every factor in commertidl 
flying, and make improvements. 

“A landing gear may meet every 
requirement of the limited tests m 
our factory testing grounds, but ma 
not fill the varying demands th 
country over. Then there are i 
numerable minor adjustments and é- 
signs that may seem to be unimpor- 
tant to the factory man, but which 
mean much to the pilot—the desig 
and placement of the gasoline cp, 
special tools required for field condi 
tions, rearrangement to  facilitat 
accessibility or quick fueling. I cat! 
begin to enumerate the many i 
provements we have matt 
in our machines as a ditet 
result of our air transport 
experiences. At  preseil 
we are working out: 
radio communication sy 
tem that will help the pilot met 
adverse weather conditions, trae 
through fog and so on.” 

Just how much this work means 
the progress toward the ultimate 
velopment of a “fool-proof” airplat 
for the commercial aviator of 
private flyer, it is hard to say. Bi 
it’s a factory policy rich in rewa 
already and which holds great 
promise for the future. 

“What about the ‘flivver-plane I 
the average man of ordinary meals: 
This question holds alluring 
to everyone. The urge to s0at} 
into the face of the sun like aml 
stirs the imagination of all. 

“Frankly, I don’t know, Me 
Johnson replied. “Mass product 
by machine methods, charact 
of the manufacture of popular al 
mobiles at popular prices, was ™ 
practical in the early state of : 
development. Exacting requireme! 
of lightness plus strength placeé 
burden on the engineer. It demas 
painstaking handwork throughoitt 
fabrication of the airplane body 

(Continued on page 50) 
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ILLIAM R. BASSET, in- 
dustrial engineer, who has 
seently been made a general partner 
of the investment banking firm of 
Spencer Trask & 
Company, holds 
that accurate, far- 
sighted planning 
for the unex- 
pected is essential 
to the continuing 
success of a busi- 
ness or an indi- 
vidual. 


“Fortunately for me,” says Mr. 
Basset, “I had that lesson forcefully 
but somewhat painfully driven home 
tome when I was a very young man. 

“T had left New York to take a 
job in Mexico. After I’d been there 
ayear or so I gave away that part of 
my wardrobe which was suited to a 
Northern climate, expecting to have 
no further use for it. 


“Then a change in ownership left 
me without a job. There was nothing 
todo but go back to New York, with 
a fairly complete equipment of trop- 
ical clothing, a light rubber raincoat 
and. funds too meagre to buy new 
togs. It was then mid-Winter. 


“That long, cold Winter taught 
me the desirability of planning ahead 
to meet any possible emergency that 
might arise in my personal affairs. 
As an engineer I have endeavored to 
show business enterprises how to 
plan to meet any contingencies that 
may arise. There are few emergen- 
cies, the possibility of which cannot 
be provided for. Proper planning 
makes the unexpected all but an im- 
possibility. 

“Success comes to him who is not 
afraid of the new and often untried 
—but who safeguards every step with 
intelligent, close, accurate planning. 
Be sure to know where you are go- 
ing to place your foot before you 
take a step.” 





AMES E. DEVOE, of Detroit, 
is one of the best-known im- 
presarios in the United States. For 
twenty-five years he has been bring- 
ing all the stars 
of the opera and 
musical world to 
the Middle West 
and supervising 
their concerts. 
“In spite of 
close association 
with these people 
through a good 
Many years, I continue to marvel 
at their memories,’ says Mr. Devoe. 
‘Last season Fritz Kreisler was 
Siving a series of concerts under my 
Management. He played in Flint 
one afternoon and was billed to ap- 
Pear in Port Huron that night. We 
Were driving across country—the 
tance separating the two cities is 
approximately 60 miles—and Mr. 
Teisler sat in the rear seat. With 





Little Bits 
about 


him was his accompanist, Carl Lam- 
son. 

““They were committing a sonata 
to memory and, occasionally, Mr. 
Kreisler would look up from his mu- 
sic to ask questions concerning the 
country through which we were 
traveling. As we were entering the 
outskirts of Port Huron he turned 
to his accompanist, saying: 

“Well, Carl, we can do that now.” 

During the two hours they had 


worked together they had committed 
practically sixty pages to memory. 


ORMER Governor Richardson, 
of California, tells this anecdote 
of an experience in Japan. 

“There are many temples in Japan 
and two religions, the Shinto and the 
Buddist. Shinto is the ancient re- 
ligion. We had a Japanese guide 
that went around with our party and 
when we were going to Kioto, one 
of the ladies in our party inquired 
if he was a Christian. He said ‘Yes.’ 
She asked if he was a Buddist and 
he replied ‘Yes’; she asked him if he 
was a Shintoite, and he said ‘Yes’ to 
that also. 

“The good woman was astonished 
and asked him how could he be a 
Christian, a Buddist, and a Shintoite, 
but he answered with great sincerity : 

“*Madam, I carry life insurance in 
all of them.’ ” 


GREAT many persons believe 

that O. P. and M. J. Van 
Sweringen, Cleveland capitalists, 
broke into railroading as the result of 
long planning ahead. They didn’t. 

They were real estate operators 
and just. before purchasing into rail- 
road properties were solely interested 
in establishing a right-of-way for a 
rapid transit line from their proper- 
ties into the business heart of Cleve- 
land. 

Having experienced the advantage 
of quiet and careful buying they 
kept their plans to themselves and 
began making guarded inquiries re- 
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garding certain downtown properties 
in Cleveland that they needed for the 
construction of a terminal. In mak- 
ing the inquiries they learned that. 
in a very quiet way, bids were being 
made from another direction. 

Investigation disclosed the fact 
that that the New York Central was 
behind the bidding. From there it 
was an easy jump into the railroad 
company’s lap. Conferences followed 
during which each party became in- 
terested in the other. It wasn’t long 
before the Van Sweringen brothers 
went into railroads. 


ce E Americans pride our- 

selves on being alert as 
business getters,” says Treadway B. 
Munroe of Chicago, vice president 
of The Celotex 
Company, which 
manufactures an 
insulating board 
from sugar cane 
fibre, “but after 
returning from a 
20,000 mile trip 
during which I 
visited the offices 
of all our European distributors, I 
was much impressed by the enter- 
prise shown by our foreign agents. 


“In some parts of Europe the 
newspapers are read in the cafes 
rather than at home. We issue a 
monthly illustrated house organ “The 
Celotex News, copies of which are 
forwarded to Europe. Our man in 
Budapest keeps the cafes supplied 
with this publication. If a visiting 
American asks for an American 
paper, they now give him the ‘Celotex 
News.” 





ARVEY S. FIRESTONE, 
like Henry Ford, has restored 
his boyhood home. 

“There is nothing I like better 
than to leave this 
office and go down 
in the country to 
the spot, in boy- 
hood, I knew so 
well,” says Mr. 
Firestone. “The 
cares of owning 
a big home are 
not what they are 
cracked up to be. 

“Down there in the country I can 
pull my chair up to the kitchen table 
and help myself to anything that is 
on the board without being expected 
to wait until someone serves me. 
Food tastes better, too. Fresh from 
the garden and cooked the simple 
way—no frills in the cooking, no 
frills in the serving and no frills in 
the eating. 

“That’s what I call enjoying my- 
self.” 

Incidentally, over week-ends, in 
the Summer, that is where he is most 
likely to be found rather than at his 
pretentious home in Akron. 
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of Being Afraid 


T will be 
news to the 
; American 
business man 
that he is 
afraid. But if 
the way he 
has__ recently 
been behaving 
does not re- 
veal fear, 
what does it 
show? It may 
also seem 
queer to busy 
men to suggest that the presence of 
fear is a vital fact for any discussion 
of religion in the business world. 
But all the writings about the begin- 
nings of religion have a lot to*say 
about the part that fear plays in mak- 
ing people religious to begin with and 
later in keeping them from adjusting 
their religion to their knowledge. 
The evidence that the business 
man has been letting his fears run 
away with him is his attitude toward 
propaganda concerning the Reds and 
the pacifists and the cold cash he has 
been paying out to support it. Fur- 
ther proof is the increased overhead 
for business enterprise that he has 
permitted a combination of amateur 
and professional militarists and nav- 
alists to pile up in the shape of an 
investment in preparedness which is 
several times what this country has 
previously carried. I said permitted, 
but as a matter of fact, how many 
business bodies in the country are 
there which have not been roped in 
behind this big program of. spending 
for future war through resolutions 
in support of that deceptive and iilu- 
sory ideal—“adequate national de- 
fense?” Judging from what he has 
paid for and contracted to pay for, 
the American business man is pretty 
badly afraid of the radicals and also 





of some other nation which is sup- 
posed to be lying in wait to rob us of 
our new-found stores of wealth. 
These are quite expensive fears. 
The bills for carrying them get 
longer and longer. One ‘frequently 
runs across new organizations to 
swell the number that are living off 
American business for the sake of 
protecting it from the far-reaching 
plots of Moscow. Bigger and better 
blacklists are a staple of current pro- 
duction in a number of propaganda 
factories. At the same time our 
budgets in preparation for war run 
into the billions. These two devel- 
opments are interdependent. They 
root in and propagate’the same fears. 
When the original anti-Red scare 
died down because Mitchell Palmer’s 
famous revolution failed to come off, 
and the contingent of private propa- 
gandists against the radicals saw the 
cut in the payroll coming, they were 
moved to come to the aid of the 
country. To those whom they had 
been supplying harrowing informa- 
tion about the radicals they now sent 
awesome stuff about the pacifists. 


T O make this go they had to in- 
clude all who were opposed to 
any item in the wildest programs of 
the military and naval enthusiasts and 
then they had to identify all these 
quickly manufactured pacifists with 
the Communists. The fact that these 
two sets of people have opposite be- 
liefs about the use of violence was 
got around by depicting the seekers 
after peace as the dupes of the plot- 
ters for a world revolution. 

To illustrate the resultant mess 
there was an incident before a con- 
gressional committee. An independ- 
ent Republican congressman was 
criticising the proposed naval pro- 
gram from which Congress later cut 
two-thirds. Asking another commit- 


DEVELOPMENT 


of Religion in Business 
World Depends on Readi- 
ness to Accept Science 


Harry 
F. Ward 


By Harry F. Ward 


teeman what need there was for such 
a navy he was told the need was to 
protect the country “from such Com- 
munists as you.” It is for the results 
of such intelligence as this that the 
people pay the bills. 

But the cash cost of this exploita- 
tion of the natural fears of men is 
not the heaviest item. The most 
serious count in the reckoning is the 
effect upon the development of reli- 
gion in the business world. Students 
of the early religion of man make 
much of his fear of the unknown. 
The universe came in his imagination 
to be peopled with spirits, many of 
them evil and dangerous. These 
must be bought off from harming him 
with charms, incantations, offerings, 
sacrifices. Sometimes this went 0 
far as the mutilation of his own body 
or the killing of his own child. Re 
ligion developed out of bloody rites 
only as man ceased to be afraid, 
came to trust and co-operate wi 
his gods or god. In some places this 
came earlier or quicker or seems t0 
have been the prevailing attitude 
from the beginning of the record. 
There life was decent and 
kindly. The fear of malevolent 
spirits, of savage and bestial gods, 
has had a lot to do with keeping life 
fierce and brutal. If there is aly 
truth in this picture of early mant 
holds for the attempt to develop ft 
ligion in the world of business. 
of the essential, first steps is to g@ 
rid of fear, to get out from under i 
dominance. It leads men in the 
wrong direction. In his early religio 
it prevented man from discové 
and co-operating with the kind 
God that could help him to become 
more just and truthful, more 
and generous. In the modern wo 
it prevents men from unde 
and working with other men. This 
is. fatal in a time when business & 
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iities, to reach their highest efficien- 
o must be conducted on a world 


e. 

One of the first moves toward 
jolishing fear is to understand its 
quses. In this list even children 
inow that ignorance should come at 
the top. The dark and the unknown 
wld terrors for us. Familiarity 
breeds immunity from fear if not 
aways contempt. The recent scare 
opaganda that has been suc- 
essfully milking the business 
word has been able to trade 
upon the fact that the business 
man had no practical acquaint- 
ance with the things or the people 
it was talking about. In plain 
language some of these propa- 
gndists “played him for a 
sucker.” Others of them were 
the dupes of their own ignorance 
creating in them the fears they 
then stimulated in others. Any 
informed person knows that rad- 
ial movements in this country 
have not been so effective since 
the war as they were before it. 

One of the now notorious 
blacklists of dangerous organi- 
ations contains the names of 
societies among whose directors 
are the presidents of Harvard, 
Columbia and Brown Universi- 
ties and the chief justice of the 
Supreme Court. The ignorance 
aid incompetence that could put 
such stuff in print amounts al- 
most to insanity. If this is a 
manifestation of the religion of 
patriotism, then those who ex- 
hibit it have evidently reached 
the stage of religious mania, and 
those who credulously swallow such 
absurdities had better have them- 
selves examined to see if they have 
not a touch of the same disease. 

Those who know anything of the 
story of religious obsessions and 
persecutions will recognize the symp- 
toms. Among them is the abandon- 
ment of ordinary standards of hon- 
‘sty and fair dealing. When the 
publication appeared which provided 
the original source material for re- 
cent blacklist propaganda a certain 
man wrote to the author-editor that 
out of seven references to his name, 
five were grossly incorrect and mis- 
kading, one was partially correct, 
while the last was merely the state- 
ment of his official position. The 
reply was: “You have no cause for 
complaint because your reputation 
i$ such that it could not be damaged 
atyhow.” The answer said: “The 
question of reputation is not at issue. 
You took $50,000 from the State to 
do that job. The State was entitled 
‘0 an accurate piece of work and you 

't deliver it.” 
It is such dishonesty of mind, 
ed to and trading upon ignorance 
of the actual situation and the people 

‘oncerned in it, that now operates to 

the world apart when it needs to 
gt together. When there is a con- 
of interests between people, ig- 
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tion. 


norance breeds fear, and fear creates 
hate. Then if hate is to be kept alive, 
apart from the heat of the morhent 
of combat, lying propaganda must 
still further distort the facts and turn 
ignorance into a false and misleading 
view. 

The reverse of this truth is that 


knowledge tends to remove fear and - 


hate. So a famous British statesman 
of the past asked to be excused from 


of business readers. 


being introduced to his chief political 
adversary. “If I get to know him I 
cannot hate him. And if I do not 
hate him, how can I denounce him ?” 

When fear and hate embitter the 
relations between nations, or between 
organized capital and organized 


labor, between both of them and the 
organized farmers, or between busi- 
ness and the public, then the ignor- 
ance that keeps these passions in- 


R. HARRY F. WARD, secretary 
of the Methodist Federation of 
Social Service and professor in Union 
Theological Seminary, New York, is 
one of the outstanding religious 
leaders of modern industrial America. 
He was a pioneer and leader in the 
great movement which resulted in 
the shifting of emphasis in so many 
modern pulpits from the theme of 
individual to that of social redemp- 
Dr. Ward has never been con- 
tent with the official acceptance of 
the Social Creed, but, as this article 
well illustrates, is constantly advanc- 
ing views of a disturbing nature. 
ForBEs prints this article, not for the 
purpose of making up, but rather for 
the purpose of shaking up the minds 
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flamed and spreading becomes a so- 


cial crime. This is a tragedy for 
both religion and business. 

The essential element in a modern, 
working religion is brotherhood. On 
that all else depends. This is just 
as true for business. Therefore it 
is incumbent upon the business man 
that he become sufficiently informed 
concerning the facts of the labor- 
farmer-radical world at home and the 
international situation abroad 
that he cannot become the victim 
either of his own panic or of the 
fears and venality of others. 

This pursuit of knowledge will 
also need to go further. The 
fears and hates that have recent- 
ly been rampant in these United 
States cannot all be discounted 
as hold-over from the passions 
artificially created by the war 
and its propaganda. They are 
partly due to the nature of our 
business procedure. We have 
reached a stage of development, 
due to the appropriation of our 
natural resources, where it no 
longer can be assumed that the 
financial wellbeing of one section 
of our working population im- 
plies a corresponding or propor- 
tionate gain for other sections. 
At certain points the gain of 
some clearly impinges upon the 
welfare of others. 

The farmers feel that they 
were unjustly deflated after the 
war. Salaried people and the 
smallest wageearners suffered 
more than others from the high 
cost of living. Small business 
.men and manufacturers say that the 
big fellows and the bankers are get- 
ting the cream of our present alleged 
prosperity. We have not yet dis- 
covered the common interest nor got 
together to realize it. Hence there 
are appearing certain fears and an- 
tagonisms between various sections 
of our population that did not pre- 
viously exist, or at least were not 
heretofore so manifest. 

The business man is particularly 
susceptible to this development and 
to a propaganda based upon it be- 
cause of the kind of world he lives 
in. He is exposed to competition. 
He moves subject to»risk. When 
he begins to act with his fellows to 
lessen the risk by softening the 
rigors and reducing the costs and 
wastes of competition, he finds the 
government and the public hostile to 
him at certain points. This is but 
natural, for, as things now are, he 
can often only protect his interests at 
the expense of the interests of labor, 
the farmers, the consumers. Hence 
at certain times and in certain moods 
the business man sees himself sur- 
rounded by enemies. This is a situa- 

tion which makes most 


From “This men an easy prey to 


Believing fear. The wage earner 
World” with his highly organ- 
Comrte ized trade union, the 


farmer with his co- 
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operative, is in like circum- 
stance. It is a situation that 
makes increasingly for passion 
and for conflict disastrous to 
all, unless fear can be kept 
down and a way found to 
eliminate the causes of it. 

Hence for all who are in 
this situation, and for none 
more emphatically than the 
business man, it is de- 
sirable to inquire into the 
actual nature and operation of 
modern business enterprise. 
Is the fear that at bottom 
divides us despite all our sur- 
face get-together an_inevit- 
able part of life? Is the 
fact in which it roots—the 
fact of economic insecurity— 
an unconquerable fact? Is it 
an essential element of an 
efficient business system that 
the contribution and security 
of the able is obtained only at 
the cost of increasing insecur- 
ity for those of less initiative, 
who are displaced rather than 
advantaged by technical im- 
provements? It is. in finding 
the answer to questions like 
these that religion will really 
be developed in the realm of 
business. That development 
can come only as the fears, 
the antagonisms, the con- 
flicts that keep the world from 
becoming united are elimi- 
nated. 

It is now widely recognized 
that war and religion cannot 
go on together. Modern war- 
fare, with its mass slaughter 
by chemicals, supported by its 
manufactured hates, is incom- 
patible with the religious qual- 
ities. Recently an American 
economist has pointed out that 
we cannot get rid of war as 
long as the spirit of fight ani- 
mates the economic world. 
Reminding us of our distin- 
guished philosopher, who 
called for a moral equivalent 
for war, he asks if we do not 
now: need an economic equiva- 
lent for that impossible pro- 
cess. That would be an eco- 
nomics of trust instead of 
fear, of working together in- 
stead of fighting. Already 
such attitudes and practices 
are taking place within the 
activities of trade organiza- 
tions. Business men are dis- 
covering that the good of each 
is the welfare of all, that when 
one is hurt all suffer. But 
how is it between the world of 
business and the other parts 
of our economic system— 
labor, the farmers, the con- 
sumers? How much of a com- 
mon interest has been discov- 
ered. among these? 

This approach to the prob- 
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Two-Line 
Editorials 


Businesswise, a Happy New Year is 
promised. 
. es > 
’Tis better to buy stocks when they are 
cheap than when they are dear. 
oe 
Farm lands apparently have reached the 
turning-potnt. 
a 
The seven-day week still disgraces cer- 
tain American industries. 
* * * 
One prospect: Cheaper and even better 
automobiles. 
* * * 
Two speculators are credited with hav- 
ing won nine-figure fortunes. 
ss 


Good oil stocks continue to look cheap. 
oo @ 
Coolidge will not regret the arrival of 
March 4. Mrs. Coolidge will. 
ee 
Will Russia’s settlement of big corpo- 
rations’ claims leave less for small cred- 
itors, including bondholders? 
* * * 


Rubber companies’ prospects have im- 
proved. 
x ok 
The Presidential campaign raised no 
reputations. 


x * * 
Cuba is going ahead. 
."*+ 2 


It’s now harder to find buyers for new 


homes in many cities. 
* * 


One guess: Cotton should prove a bet- 


ter speculation than most stocks. 
.- o-—5 


Aviation’s progress is impressive. 
> Soe 

The wage trend continues upwards. 
“rey 


As the country grows, so will good util- 
ities. 


* * * 
It proved rather a dry campaign. 
e (6 


The Steel Corporation, under its re-ad- 
justed management, is functioning ef fi- 
ciently. 

ee ee 


A forecast: 1929 will bring the demise 
of several weak automobile companies. 
i - 


German reparation bonds will be hard 
to sell here. 


x * * 
Commercial failures don’t decrease. 
* * * 


“Metropolitan Life Writes Industrial 
Policy for 100,000,000th Person.” Bravo! 
+ ¢ > 
Most American families can celebrate 
Thanksgiving fervently. 
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lem is very different from try. 
ing to impose some felis: 
standards upon business i 
the outside. It attempts 4, 
develop from the inside the 
religious elements that gy 
essential to the success of oy, 
economic activities in a tin 
when the power machine hy 
made us all dependent on oy 
another. 

In human relations, the gor 
of the religion of Prot 
Catholic and Jew is “to Joy 
one’s neighbor as oneself’ 
How is that to be done in th 
business world, not in 
sonal cases, but in the reh. 
tions between business may 
and consumer, employer and 
employed, producer and dis. 
tributor, and between tho 
engaged in the same activities? 
Is the beginning of the te 
moval of the. antagonism and 
fear that now makes for con- 
flict the wanting of others to 
have the same advantages for 
their children that we want 
for our own? And, if this is 
to be more than a pious wish, 
must not efficient business 
men set to work to find out 
just where their own success 
presses upon the children of 
the wage earners or the far- 
mers? Does not the develop- 
ment of a common interest 
and purpose further depend 
upon finding out how human 
activity can be organized 
with something of the pre 
cision and certainty of the ma- 
chine? Does it not mean get- 
ting and using facts and meas- 
urements instead of our hit or 
miss, win or lose way of ft 
lating human efforts to human 
wants? That is to say, doe 
not the development of rel 
religion instead of the fea 
and cruelty of ignorant supét- 
stition, in the practical world 
as in theology, depend ups 
our willingness to use science! 

“Ye shall know the truh, 
and the truth shall make yo @ t 
free.’ Free from prejudice 
Free from fear. Free fron § f 
that devotion to archaic fom 
ulas which is often mis- 
conservatism. a 

The conflict between radic# 
and conservative is largely # 
illusion. The real radical ish 
who tries his best to get ® 
the root of things, and ti 
genuine conservative is he wi 
seeks to conserve these 
discoveries and apply them! 
the perpetual betterment of 
human life. ae. 

Our problems t be 
solved unless we are 
ical and conservative- 
prove all things and 
that which is good. 
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SALUTE the workers in physi- 
cal research as the poets of to- 
day. It may be that they do not 
write in verse, but their communi- 
cations are of such lively interest that 
they are on the front pages of our 
newspapers and command space in 
agricultural periodicals. They ap- 
to the imagination of us all. 
They contribute the warming glow of 
inspiration to industry, and when in- 
dustry pulls their ideas down from 
the heavens to the earth and har- 
nesses them for practical service, it, 
too, feels that it is an important actor, 
not only in the makings of things but 
om the larger stage of the human 
girit. There may be enough poetry 
in the whir of our machines so that 
our machine age will become im- 
mortal—Owen D. Young. 
> es 


An educated man: One who 
knows everything about something 
and something about everything.— 
Theodore Roosevelt. 

* * * 

In the course of my observation, 
the disputing, contradicting and con- 
futing people are generally unfortun- 
ate in their affairs. They get victory 
sometimes, but they never get good 
will, which would be of more use to 
them—Benjamin Franklin. 

eo 

— the first and greatest 
{ lesson a man must learn on go- 
ing into the business world is that 
of being able to take hard knocks 
without resentment. A boy may be 
a good tennis player or golfer and 
gather praise all along his career— 
much to the detriment of his charac- 
ter—but in football, whether he be 
dub or star, the coaching always 
boils down to this: 

“You’ve got to get off faster!” 

“You’ve got to get more punch into 
that play !” 

“You’ve 
firmer |” 

Does the football player ever reach 

point where the coach is ready 
fo admit he is as good as possible? 
laybe. But no wise coach ever ad- 
mits it out loud !—Walter Camp. 
oe 

More money has been allotted 
Specifically for scientific studies of 
tducation in the last ten years than 
inthe previous 10,000.—Dr. Edward 
Lee Thorndike. 


got to hold that line 


Lots of Time 


Lots of time for lots of things, 
Though it’s said that time has wings ; 
There is always time to find 
Ways of being sweet and kind. 
There 1s always time to share 
Smiles and goodness everywhere. 
Time to send the frowns away, 
Time a gentle word to say, 
Time for helpfulness, and time 
To assist the -weak to climb. 
Time to give a little flower. 
Time for friendship any hour; 
But there is no time to spare 
For unkindness anywhere. 
ee 


Anything is possible to a man who 
knows his end; moves straight for 
it, and for it alone—Anon. 

From H. Freiermuth, New York, N. Y. 








A Text 


Faith is the substance of things 
hoped for, the evidence of things 
not seen.—Hebrews, 11:1. 


Sent in by O. H. Ulyring, 
Minneapolis, Minn. What ts 
your favorite text? A Forbes 
book ts presented to senders of 
texts used. 




















A satisfied customer merely re- 
frains from kicking, while an enthu- 
siastic customer is one who boosts 
your line whenever he can.—Ex- 


change. 
* * * 


' The man who goes up like a rocket 
always comes down like a stick. 
True success is earned slowly, and 
by doing everything we do the very 
best we can—Edward Bok. 

* * * 


HERE are two ways of mak- 

ing yourself stand out from 
the crowd. One is by having a job 
so big you can go home before the 
bell rings if you want to. The other 
is by finding so much to do that you 
must stay after the others have gone. 
The one who enjoys the former once 


took advantage of the latter—Henry 
Ford. 


Send us sparkling “Thoughts,” and 
we will send you a Forbes book tf your 
contribution is printed. If not com- 
posed by you, state source of quotation 
-< author’s name. Names of winners 


be printed. 
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HE fourteen mistakes of life 
are: 

To expect to set up our own stand- 
ard of right and wrong and expect 
everybody to conform to it. _ 

To try to measure the enjoyment 
of others by our own. a) Bis 

To expect uniformity of opinion in 
this world. ; 

To look for judgment and experi- 
ence in youth. 

To endeavor to mold all disposi- 
tions alike. 

Not to yield to unimportant trifles. 

To look for perfections in our 
own actions. 

To worry ourselves and others 
about what cannot be remedied. 

Not to alleviate if we can all that 
needs alleviation. : 

Not to make allowances for the 
weaknesses of others. 

To consider everything impossible 
that we cannot ourselves perform. 

To believe only what our finite 
minds can grasp. 

To live as if the moment, the time, 
the day were so important that it 
would live forever. 

To estimate people by some out- 
side quality, for it is that within 


which makes the man.—London 
Standard. 
From F. W. Fawley, Findlay, O. 
* * * 


O task is too trivial to be well 

done. Progress lies not in the 
nature of the work we do, but in the 
manner in which we do it. Any 
job offers possibilities far beyond 
the most distant dreams of the 
worker. Why? - Because every man 
places the trademark of his hand and 
brain upon the result of his work, 
and the searchlight of business is 
constantly seeking out those who are 
reliable, sincere and loyal.—Selected. 

* * * 


A friend of mine who has two 
sons gave each of them fifty cents. 
One of them bought a copy of a 
worthwhile magazine for a dime, and 
spent the evening at home reading it. 
The other spent his half-dollar on a 
picture show. I am offering a hun- 
dred to one odds, and taking all bets 
offered, on the first boy.—Coleman 
Cox. 

* * * 

Theory may raise a man’s hopes, 
but practice raises his wages.—The 
Sphinx. 
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“With All Thy Getting, Get Understanding ”’ 


Fact and 


C omment 


By B. C. Forbes 


Steady employment is the dream of every wage earner. 
The danger of unemployment is the worker’s nightmare. 
The goal of industry, therefore, must be the establish- 
ment of regular employment through the modification of 

seasonal and other influences hereto- 
INDUSTRY’S 


GOAL: fore responsible for demoralizing 
STEADY peaks and valleys in employment. 
EMPLOYMENT 


Could anything be more tragic than 
the enforced idleness of several millions of bread-winners 
through no fault of their own. Such spectacles have 
blackened the nation’s economic history in the past—even 
in the recent past. Never again should they be repeated. 
It is industry’s solemn responsibility to exert itself to 
the utmost to insure that they shall not be repeated. 

What can be done? 

The foremost men of affairs in this country are plan- 
ning to get together at Washington on March 5 and 6 
to consider the whole problem. Their hope is, first, to 
bring home to employers and other responsible citizens 
the magnitude, the gravity and the urgency of the prob- 
lem ; and, second, to set the machinery in motion to bring 
about nation-wide co-operation and co-ordination to guard 
effectively against a repetition of violent ups and downs 
in the volume of employment. 

Admittedly, it is a task challenging the best brains in 
America. Heretofore corporations and other employers 
and whole industries have felt free to throw workers idle 
in any number, without feeling the slightest concern 
or the slightest responsibility for the tragedies thus per- 
petrated. Each employer has felt entitled to call upon 
the services of an unlimited number of workers to meet 
temporary conditions and then to cast them aside at will. 
In other words, industry has felt under no obligation to 
take care of its own. 

This unsatisfactory and vunsocial condition needs 
remedying. If an earnest, conscientious, painstaking, co- 
operative effort be not made by industry itself to modify 
this heartless condition, the day will most assuredly come 
when the politicians will attempt the task. Surely in- 
dustry is infinitely more capable of handling the prob- 
lem than are the politicians. But if industry refuses to 
shoulder the responsibility, then we can depend upon it 
that the politicians will unhesitatingly—and blunderingly 
—inject themselves into the situation. And then indus- 
try will have to pay the piper and pay through the nose. 

That should be avoided. That can be avoided. But 
it will not be avoided by indifference and inaction on the 
part of industry. 

* * * 
. You alone make your life little or big. 
: * * * 
To render the best service, a road must have good 


foundations and a good surface. So with the individual. 


W. C. Durant and Arthur Cutten, two of America; 
biggest stock market operators, are superstitious, declarg 
one of their intimate associates. Durant’s favorite figue 
is 8. He likes to buy 8,000 shares and to accumulate 
80,000 shares of a pet stock. 
rn likes, also, to deal in multiples of & 
ARE Cutten’s charmed figure is 6. He pre. 
SUPERSTITIOUS fers, says this intimate, to place a 
order for 6,000 shares at a time. He is said to own @)- 
000 shares of his favorite issues. He is credited with 
having 120,000 shares of one stock—that is, twice @); 
000. Some big operators always try to deal in thousand 
share lots. This makes easy figuring just as does Dp 
rant’s method, since stock fluctuations are measured i 
eighths. 

Incidentally, the assurance is given that the “Big Te 
are still as bullish as ever on what they call “good stock 
They go in mostly for stocks of concerns engaged 
newer and rapidly-growing industries. Also, they zen 
erally choose the leading company or companies in a 
ticular field. 























* * * . 

Smart-Alex attempts to make a hit usually prove 
miss. 3 

x * x 

The higher the education, the higher the pay. 
the definite answer given by two just-completed s 
Dr. Frank Aydelotte, president of Swarthmore 
as the result of the first analysis ever made of the ree 
of Rhodes’ scholars, finds: “OF 


a former Rhodes scholars in / Ss 
MEANS . only 140 are more than 40 years) 
HIGHER PAY 


yet seventy-two are listed in 
Who in America.’ A large group—more than 
risen to prominence as professors. Thirty are mefil 
of well-known law firms. ... Twenty-two have acli 
outstanding success in business. The survey shows) 
an Oxford education is an excellent preparation) 
success in the United States.” 


Investigation of the salaries received by 1,357 wi 
graduates of Radcliffe College reveals that “the hil 
median salary is earned by those who hold the hi 
academic degree, Doctor of Philosophy,” and 
median salary of those receiving no degree is the lowe 
The median salary of 100 Ph.D.’s is $2,900 a yeaty mm 
of 408 A.M.’s, $2,500 a year; that of 722 A.B.’s, 
and that of non-degree students, $1,900. : 

My own observation is that, in the attaining of st cos 
even more important than the amount of school educail 
received, is how those leaving school employ their leistit 
during the first few years after they take up work. Er 
thusiastic study of one’s job and all its ramifications 0 
tributes incalculably to success. 


Ce 
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A Growing Boy Makes a Busy Tailor 
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HEN seven of a 
W\ America’s indus- Can W in 
trial pioneers were 
honored at a great banquet in New York, it was interest- 
ing to note what won applause and what didn’t. 

One illustration: When Charles M. Schwab was de- 
scribed as a pioneer in the steel industry who had become 
a towering leader, the audience was unmoved. But when 
Schwab’s famous geniality, friendliness and warmhearted- 
ness were referred to, the vast gathering broke into en- 
thusiastic applause. 

Another illustration: When Julius Rosenwald was being 
described as a pioneer in efficient and economical distribu- 
tion of merchandise, there was no demonstration. But 
when Mr. Rosenwald’s many-sided, large-scale philan- 
thropies were mentioned, the banqueting hall rang with 
cheers. 

An address was made by Lord Melchett, formerly Sir 
Alfred Mond, the European king of industrial chemistry. 
The audience remained passive until told that not once in 
the fifty years his father and he had been in business 
had they encountered the slightest labor trouble. Another 
declaration which won applause was: “The creation of 
industry, of enterprise, the work of the man engaged in 
industry and business would be futile and soulless if he 
had not an object beyond the mere accumulation of 
money.” 

Dr. Nicholas Murray Butler aroused enthusiasm by 
these declarations: “The man who spends his life only 


How Business Giants 


in the pursuit of gain is the loneliest of human beings and 
“Industry primarily was identified 
The new spirit supplements gain by a spirit 
Gain is harnessed to the service of mankind.” 


one of the poorest.” 
with gain. 
of service. 











George Eastman 
Photography 


Orville Wright 
Aviation 
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The men honored were 
A pp lause Thomas A. Edison, Henn 

Ford, Charles M, Schwab, 
Orvilie Wright, Julius Rosenwald, George Eastman, 
Harvey S. Firestone. 

Edison received the most tumultous ovation. Ther 
was a renewed outburst when the orator declared thy 
Edison had made the whole human family his debtors 
There was laughter when a joking reference was mage 
to Ford’s wealth, but prolonged applause when refereng 
was made to his having brought the automobile within 
reach of the multitude and to his having been a pioneg 
in raising the wages of workmen. 

Further insight into the hearts and minds of the gather. 
ing was obtained during Mr. Schwab’s speech of thanks 
on behalf of the seven pioneers. References to the strietl 
industrial and business achievements of the men were re. 
ceived in silence. But when he spoke of the innate de. 
mocracy of this man and that, of the many benevolence 
of others, and of his own philosophy that a man’s greatest 
real wealth consists not of dollars but of the friendship 
he wins during his journey through life—then the two 
thousand present demonstratively exhibited their approval. 

The occasion proved beyond all doubt that the American 
people have ceased to worship millionaires as such. It 
proved, too, that even conspicuous achievement in busi- 
ness is not of itself and by itself sufficient to captivate the 
imagination of the public. 

Very clearly was it brought out that, to win the hearts 
of the American people, a man must have proved himself 
a public benefactor, if not by his day-to-day activities 
then by his genuine goodwill towards the public as mani- 
fested by the use he makes of part of his millions. 

















Thomas A. Ediso 


Henry Ford . 
Invention 


Automobiles 
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An Artist’s Fanciful Portrayal of 





Bo 


SBAEE 


& 


BoaBaAtregetsi ®t ea 


T 













sORBES for November 15, 1928 


Time was when men became notable figures, pointed 
wt wherever they went, merely because of their richness, 
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were igause Of the vast amount of money they had collected 
Henry Bim the public. That day has passed. “What has he 
Schwab, wer done for me ?” is the cold-blooded but perhaps nat- 
astman, ya question the man on the street asks. And unless 
je man on the street is convinced that Mr. Millionaire 

There ys done something for the world, something that has 
ed that ynefited many ordinary folks, he not only withholds his 
Jebtors, use, but adopts a critical, not to say hostile, attitude. 
$ mate id Dr. Butler: “No man is prosperous unless he thinks 
ference eis prosperous.” It can now be said that no industrial 






within y other prominent leader is a twenty-four carat success 
prone unless the public esteem him a success. Onte attribute of 
ue-blue success is happiness. And how can any leader 
gather day be genuinely happy if he is conscious that his life’s 
thesis york has not been such as to win him the regard and the 
"7 wproval of his fellow-mortals? 
vere Te- ; , . 
ate qe. What is necessary to win the goodwill of the people 
rolences  % be deduced from me —- 
on The reformer rarely “a aah 
I watched a New York policeman breaking in his horse. 
merican fq He had chosen an extremely small space and was putting 
ich, [gt through all kinds of movements. Training it to turn 
in. busi: fy the smallest possible space, he made it go through 
vate the Ml wATCHING A exactly the same motion dozens of 
POLICEMAN times. It was shown how to back to a 
> ie asese IN certain point and not one foot farther. 
hint This also called for endless repetition. 
tivities How to complete a circle in a very small compass, how 
s man. @ tt the figure eight and other “stunts” were drummed 
; into the animal in what appeared to be an unnecessary 
é mimber of times. But when this policeman has finished 
ayal of Honored Industrial Pioneers 


























Harvey S. Firestone 
Rubber 


sdison 
Merchandising 
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training his horse it will know exactly what to do. 

The incident suggested to my mind that there are many 
workers who ‘would resent as rigid training as the police- 
man’s horse underwent. The trouble with too many em- 
ployees is that they dislike having to go through the 
drudgery of learning how best to perform different 
functions. They don’t realize that “good enough” is not 
good enough. They don’t realize that anything less than 
their best is hurtful alike to them and their employer. 
They prefer the easy to the difficult. That horse might 
have felt that its rider was a hard taskmaster, but when 
it goes on duty, it will be fitted to handle itself efficiently. 
What we learn thoroughly we can do with comfort. But 
to learn a thing thoroughly often necessitates the spend- 
ing of many rather uncomfortable hours and days and 
weeks. In the end, however, does it not pay in every sense 
to be master of our duties? 

* * * 

It was a little luncheon party of influential business 
men. Someone mentioned institutional advertising. Said 
the president of a large corporation: “I believe in ad- 
vertising only when you have something definite to offer, 
something you want people to buy 
right away. I don’t believe in just 
general advertising, institutional ad- 
vertising.” “How often do you do 
business?” asked the dynamic head of a successful adver- 
tising agency. “What do you mean?” the president asked. 
“Don’t you have something to sell every day of the year? 
You want to do business every day, don’t you? You don’t 
want to do business only when you have something out 
of the ordinary to offer, surely?” The discussion ended 
in the president becoming a convert to institutional ad- 
vertising. 

How often do you want to do business? 


HOW OFTEN 
DO YOU 


DO 
BUSINESS? 


Original 

Drawing 
from Life, by 
Oscar Berger, 
Hotel Astor, 
October 
24, 1928 


Iron and Steel 
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Robert Dollar, 84 years old, and still active daily in 
business, claims that he owes his strength to his will- 
power. He rejoices that he was not born rich and sen- 
tenced to spend years at a university. He writes: “In 
reading your “Thoughts on Life and 


a Business’ page, the remarks about 
VETERAN work pleased me. I feel that if I were 
LEADER 


compelled to quit work, I would live 
only a very short time. The experience I received from 
hard knocks made a man of me. Now hard work is 
second nature to me, and as it is my great pleasure to 
work and accomplish results, I am going through this 
work having a round of pleasure. 

“My last trip around the world will illustrate the con- 
tinued round of pleasure I have. I made 624 calls on 
merchants, competitors and friends. In the Far East 
elevators are scarce and those calls meant climbing at least 
200 flights of stairs. So this pleasure that I have in my 
work keeps me well and in the best of health—every 
morning ready for another big day’s work, or, shall I 
say, another great day of pleasure? 

“T claim I owe my strength to my will-power. As an 
example: A short time ago I had 260 of our employees 
to lunch on one of our steamers. That morning rheuma- 
tism incapacitated one of my legs, but I was determined 
to attend. Two men had to help me to the ship and to 
my seat. The young folks were having such a jolly time 
I forgot all my pains, and when it was over I walked 
off the steamer without help. 

“What a great advantage and privilege us fellows 
had who were compelled to earn our livelihood from our 
early days—as compared with the rich unfortunate univer- 
sity graduates who have to commence life at 24 or 25 
years of age.” 


* * * 
Hesitate before harnessing hunches. 
2-6 


The tasks confronting our new President are many 
and varied—national and international, military and 
naval, agricultural and industrial, financial and transpor- 
tation, shipping, public utility, banking, foreign trade, 

tariff, taxation, labor, social, political. 
pL. Agriculture is clamoring to be raised 
OUR NEW to the status of our prosperous indus- 
PRESIDENT tries. That is pressing. Our newly- 
won wealth as a lending nation is bringing far-reaching 
problems, including the brewing demand by Europe that 
American investors shoulder the main burden entailed 
by reparation settlements. States’ rights is bound to be- 
come a vital issue. Government by commission is creat- 
ing very grave problems, including usurpation of power 
formerly exercised by the President. 

On international questions the President is likely to 
be given a relatively free hand 
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Here are some of the matters likely to engage our py 
chief executive: 


Farm legislation. Must there be greater tariff Protection 
farm products? Must there be bounties to co-operative 
ing organizations? Must there even be direct financial ASsistany 
in handling crop surpluses? 

The tariff. Shall it be substantially changed or left substay. 
tially unchanged? 

War debts. Shall the Government sanction attempts to iniy 
American investors to absorb one billion or several billions , 
German reparation bonds? 

Transportation. Does the Transportation Act of 1920 ty 
amendment? Does the Interstate Commerce Commission's imp. 
date need amending? Must the Commission’s attitude toward 
consolidation be clarified? Should more Federal money go iniy 
the development of internal waterways, seeing that so much money 
already spent has proved unremunerative? 

Public Utilities. What shall be the Government’s policy ty. 
wards water pOwer, toward public utilities, toward utility holdj 
companies? Shall Government ownership and operation he ¢. 
tended or curtailed? Shall public utilities be regulated by, 
commission similar to the Interstate Commerce Commission? 
What, specifically, shall be done at Muscle Shoals and on th: 
Colorado River? 

Shipping. What is the Government’s wisest course in onder 
to rebuild our marine? Is the Jones-White Act enough? 

Should the Government pay any heed to demands that legish 
tion be passed dealing with chain stores? 

Chain banking and group banking are coming more to the front, 
Should the Government resist demands for legislative action? 

Does the Federal Reserve Law need changing, to give th 
Board more control, for one thing, over the wholesale lendiy 
of money to brokers by non-banking interests? 

Should Federal taxes be further reduced? 

What stand should the President take on States’ rights? 

Prohibition apparently will press for attention. 

Finally, can the new President devise ways and means to 
lighten what are becoming the health-crushing duties heaped upon 
the nation’s Chief Magistrate? 


Certain it is that the presidency is to be no sinecure 
during the coming four years. 


eae 
Trees are judged by their fruit. We, too. 
* * * 


Most businesses are built up by profiting from experi 
ence. Many things are learned by actualities which 0 
text book ever teaches. F. J. Lisman, the able New York 
investment banker, recently became interested in the 
organization of the Consolidated Auto 


a matic Merchandising Corporation, 4 
WEIGH consolidation of concerns supplying 
OFTENEST 


various kinds of vending contrivances, 
such as the cigarette-selling machine which says “Thank 
you” and adds the advertising slogan of the particular 
brand purchased. A penny-in-the-slot weighing machine 
is one of the products. Incidentally, these machines dut- 
ing the last year were used an average of three times by 
every man, woman and child in the United States. From 
experience Mr. Lisman discovered this interesting fatt: 
people do not weigh themselves half as often during the 
Winter as during the Summer. What, do you think, i 
the explanation? Because, in the cold weather, they wea 
heavy coats and, therefore, do not learn their exact weight. 
For everything there is a reason. The successful bust 
ness man is he who can discover the right explanation fot 
puzzling happenings. 





because of lack of mature na- 





tional opinion on most inter- 

national problems. It will 

doubtless be left largely to the 

President to decide how far 

the United States will go in 

accepting the responsibilities © 
of world leadership. The 

trend is more likely to be for- 

ward than backward. 
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To Executives 


GREAT national conference at Wash- 
ington on March 5 and 6 on Co-ordina- 
tion in Industry ts being organized by business 
leaders who realize the vital importance of 
modifying the peaks and valleys of employ- 
ment. A booklet containing the Forses articles 
on this subject, and other information, will be 
sent free to any executive writing us for a 


D. Young says that if you @ 
get two opposing factions 
agree upon the exact issue # 
stake, nine times in ten it 
possible to induce them © 
reach an agreement. Succes* 
ful business management Com 
sists largely of miasterilg 


cause and effect and then att 
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ing with common sense. 
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Is the ‘Builder Behind the Bid? 


MEASURE PROMISES 
BY PERFORMANCE! 


Any good builder can meet the written specifications 
































One year after the completion of 
Webster Hall, Detroit, we 
were awarded the contract 
SorWebster Hall, Pittsburgh. 
—From excavation to roof— 
it was completed 
in 9 months. 


in the architect’s plans, but only an organized builder 
can meet the unwritten specifications brought about 
by unforeseen difficulties and contingencies not reck- 
oned with at the time the estimate was made. Keep- 
ing a promise is the contractor’s 
first obligation. 4 An example of 
the Everett Winters Company’s 

fitness and right to responsibil- 
ity is evidenced by the con- 
struction of the two Webster 

Hall Hotels— Detroit and Pitts- 
burgh. The first operation at 


H. Hornbostel, Archt. 
Webster Hall Hotel, Pittsburgh, Penna. 


ANALYZE YOUR 
BUILDING BIDS 


Too often the low bid 
results in highest cost. 
The extravagance of de- 
lay must be added to the 
building costs — loss of rev- 
enue, additional interest 
charges, extra financing—all 
are burdens that the owner 
must carry if the general con- 
tractor lacks a balanced and 
efficient organization, fully 
capable of carrying through on 
schedule. 4 Only by measur- 
ing the past performance of 
the builder behind the estimate, 
can you intelligently analyze your 
building bids. Look to a builder organized to meet 
contingencies and to make delivery on schedule or 
ahead of schedule. The Everett Winters Company’s 
record bears witness of ability to keep every promise. 


A Construction Book for Busy Executives 


This book has been prepared to illustrate the Everett Winters 
Company adaptability to every type of building construction. 
It contains many valuable charts and suggestions for the execu- 
tive interested in, or confronted by, building problems. It will 
Halpin & Jewell, Archts. Webster Hall Hotel, Detroit, Michigan be sent without cost or obligation to executives upon request. 


EVERETT WINTERS COMPANY 


GENERAL BUILDERS 


OFFICE BUILDINGS BANKS APARTMENTS HOTELS SHOPS INDUSTRIAL BUILDINGS 
FACTORY BUILDINGS WAREHOUSES GARAGES LOFTS POWER PLANTS 


DETROIT, MICHIGAN, U. S. A. 
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Detroit proved to the owner 
that his confidence was well 
placed, and our reward was 
the second building at 
Pittsburgh. 

We contracted to build this 900 
room Hotel in 12 months. Our 
contract was completed in 


alittle over 8 months—11 
weeks abead of schedule. 
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HOSE who look upon the fu- 
ture as being merely a bigger 
present, with more populous 

cities, taller buildings, larger facto- 
ries, greater corporations and the like, 
but with business customs and prac- 
tices remaining much the same as they 
are to-day, are sure to be disap- 
pointed. The changes which are now 
taking place are not alone ones of 
magnitude, they are also ones of func- 
tion. In the future we will not only 
do greater things, but we will do 
things differently. 

Efficiency will prevail in the long 
run. The general tendency of com- 
petition is to eliminate waste, to per- 
form a given task with the least ex- 
penditure of effort. There are times 
when, due to economic congestion, 
we are forced to expend an increas- 
ing amount of effort to accomplish 
a given amount of business. That 
situation is always temporary. 


HE economic congestion of the 
last decade or so has been due, 
in large measure, to certain of our 
business customs and practices which, 
though once serviceable, are no longer 
suited to perform efficiently the tasks 
assigned to them. At first the fact 
that such customs and practices were 
obsolete was not recognized. As a 
consequence, we forced them, and 
are to-day forcing them, to serve. 
Such impressed service merely ac- 
centuates their wastefulness. We are 
beginning to realize that they are ill- 
suited for our purposes, we are be- 
ginning to devise ways and means of 
getting on without them, and though 
our first steps in that direction have 
been cautious, we are gradually be- 
coming more sure of our ground. 
We have productive facilities capa- 
ble of producing more than twice as 
much goods as our present markets 
will absorb, and each year sees a 
marked increase in the surplus. Each 
year the battle betwen competing or- 
ganizations for markets becomes more 
intense, and each year an increased 
expenditure is necessary to retain or 
acquire a given amount of business. 
The result is summarized in the state- 
ment that within the last fifty years 
the costs of distribution have more 
than trebled, and that to-day about 
two-thirds of the money we spend 
for consumable commodities goes to 
defray the costs of distribution. 
There are a multitude of factors 
which have contributed to the rising 
costs of distribution, but these fac- 
tors, mumerous and _ complicated 
though they be, all point to one pre- 


COMPETITION Leads 
to (3O-ORDINATION 


By William F. Cleary 


dominant cause, lack of co-ordination. 

The advantage to be obtained by 
co-ordinating production and dis- 
tribution is so great that even a 
very modest estimate would astonish 
most of us. The general features of 
such a readjustment would include a 
working arrangement between vend- 
ing and productive establishments, 








M R. CLEARY is a Deputy 

Attorney General of 
California. He senses, as 
many business men do, that 
great changes are under way. 
He visualizes the entire elimi- 
nation of the middleman by 
combinations of manuf ac- 
turers and retail outlets. 
Many of our business states- 
men agree co-ordination is 
essential to our prosperity. 
ForBES does not attempt to 
say what the next step will be, 
but it will present construc- 
tive proposals. This keen 
view of the logic of events 
should stimulate discussion. 








whereby the consumer demand made 
upon the vendors for manufactured 
products would be transferred to the 
productive establishments. The pro- 
ductive units, producing for a pre- 
determined market, would be enabled 
to operate on full schedules and to 
maintain high efficiency. The costs 
of factory and wholesale distribution 
would be subject to radical reduc- 
tion, while the costs of retail distri- 
bution would also decrease. 

There are three ways in which pro- 
duction and distribution may be co- 
ordinated. One is by integrating the 
two processes and making distribution 
subordinate to production. Another 
way is by making production sub- 
ordinate to distribution. The third 
way is by allowing the two to func- 
tion separately and freely, but with 
production timed to distribution. 

The first way may be illustrated as 
follows: A group of factories pro- 
ducing articles of general use are 
combined under one executive, and 
are operated on full schedules. The 


executive takes the factories’ prod- 


ucts and dumps them on the market 
through low pressure outlets (service. 
less stores or markets), the 
being sold at the cost of production 
plus the cost of distribution, plus a 
small profit. 

No pretense is made of carryj 
reserve stocks or complete lines of 
merchandise, the policy being to pro- 
duce and distribute only those items 
which are constantly and readily sale- 
able, and to keep sold out. This 
necessitates stores or markets large 
enough and numerous enough to sell 
all commodities as fast as they are 
produced and delivered. 


Bao cost of establishing such 
markets is either charged as a 
capital expenditure against the fac- 
tories, or they are separately financed. 
but by the factories. In either event, 
the markets are not expected to make 
more than a nominal profit; they are 
considered mere adjuncts of the fac- 
tories. The profit is based upon 
factory turnover. It is small per item, 
but, due to standardized production, 
rapid turnover and full schedule 
operation, it is large when calculated 
as interest on the capital invested. 
This way of co-ordinating produc- 
tion and distribution has its fore- 
runner in the chain stores, the five- 
and-ten-cent stores, the mail order 
houses and the cheaper department 
stores. Of course these are still oper- 
ated as independent vending estab- 
lishments rather than as factory out- 
lets, but the methods which they em- 
ploy, combined with the tendency of 
such establishments to operate their 
own factories or to contract for full 
factory output, contains the germ 
of the method we are discussing. 
The second way of co-ordinating 
production and distribution, that 1s, 
by making production subordinate to 
distribution, is illustrated by a vend- 
ing establishment owning and opef- 
ating factories to produce standard 
articles. The factories are considered 
adjuncts of the vending establishment: 
they are not expected to make mort 
than a nominal profit, their function 
being to supply merchandise at below 
the wholesale market cost, thus giv- 
ing an advantage over other vendors. 
This second way is gradually com- 
ing into use as a natural development 
of retail competition. The executive 
who makes use of it is primarily 4 
merchant, he is only incidentally 4 
manufacturer. While he expects ® 
make money in his manufacturilg 
enterprises, he is willing to sai 
(Continued on page 36) 
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Here is concentrated more than 
95 per cent of the circulation of 
only one newspaper, The Chi- 
cago Daily News. And here is 
directed its program of service. 


In purpose, policy and dis- 

tribution of circulation The 

Daily News is distinctively a 
CHICAGO newspaper. 








Chicago and The Daily 
News offer the advertiser a 
mighty advantage for 
synchronizing of all the ele- 
ments of a campaign: 


A compact, stable, 
easily merchandised 
market. 






A home circulation 
concentrated in that 








market. 


In no other major market 
and its media can advertis- 
ing and sales effort be more 
effectively combined. 
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cAnticipate ... 
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your directors’ meeting 


In the hands of your directors your 
yearly statement — in their minds a question, 
“What are we doing to cut these costs?” 

Anticipate their question and prepare its 
answer— right now before the directors convene. 

Call the Remington Rand man today and 
let him talk to you in your own language — 
the language of costs and control. Let him 
show you how properly compiled information 
can reduce expenses on sales, stock and produc- 


tion. Let him give you the picture of machines 
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at work for you, saving time and money with 
every Operation. 

Ask him for facts and proof on increased 
sales or production volume. You want to know 
more about larger net revenue. He can tell you 
ways and means to attain it. 

Your directors will expect larger profits 
for the coming year and by conferring with 
the Remington Rand man you can show them 
how their expectations will be realized. 

Because the Remington Rand man draws 
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from the annals of the pioneer companies which 
comprise the great organization he represents, 
he can recommend plans which will send the 
board of directors away from the meeting con- 
fident in you—convinced that the manage- 
ment of their business is in good hands. 

Remington Rand Business Service Inc., 
465 Washington Street, Buffalo, N. Y. 
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REMINGTON ‘KARDEX SAFE-CABINET DALTON 


KALAMAZOO POWERS BAKER-VAWTER 
LINE-A-TIME LIBRARY BUREAU 
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manufacturing profits for the sake of 
his mercantile business. 

The third way of co-ordinating of 
production and distribution is not so 
simple. The two processes are joined 
suerficially. The union is accom- 
plished by an interplay, and not by a 
merger, of incentives. 


HIS result can best be accom- 

plished by an intermediate ex- 
ecutive organization which neither 
produces nor sells, but which, by 
reason of interlocking interests, en- 
ables producers to operate their 
equipment on full schedules for a 
predetermined market, the products 
flowing directly, and with a minimum 
of sales effort and expense, to the 
associated establishments. 

Such an organization would be 
something more than a group of 
manufacturers combined for the pur- 
pose of selling more economically, 
and it would be something more than 
a group of vendors associated to- 
gether for the purpose of buying 


more economically. Indeed, the pur- 
pose of such an organization would 
be to eliminate the steps of wholesale 
selling and wholesale buying as now 
practiced, and to do so by studying 
and gauging the retail market and 
then producing specifically for that 
market. 

When once we realize that the 
greatest opportunity lies in co-ordi- 
nating of production and distribution, 
and when once we take account of 
the three general ways by which that 
may be accomplished, we have little 
difficulty in forecasting the course of 
events. 


IRST: There will be a selection 

of productive facilities. Those 
selected will operate continuously. 
Those not selected will have less and 
less work to do. Practically all man- 
ufacturing concerns will be forced 
either to liquidate or to merge with 
others into a concern which co-ordi- 
nates production and distribution. 
Antiquated and poorly located facili- 
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ties will be completely eliminated 
more modern and well-located plants 
will be absorbed at bankrupt prices 
by organizations which are forging 
ahead into the new era. 

Second: There will also be a selec. 
tion of vending facilities, for rela. 
tively few independent organizations 
will be large enough to carry through 
by themselves. 

Third: The elimination, as such, 
of that large and relatively well-paid 
group of persons who, in their awk. 
ward and cumbersome way, now 
serve, either directly or indirectly, as 
middlemen. They are the persons 
who have been sustained by the in- 
efficiencies of our system. They are 
the people who have absorbed the 
main difference between manufactur- 
ing costs and retail selling prices, 
Co-ordinating means the elimination 
of the services which they have here- 
tofore rendered. A large percentage 
of them will be forced to seek new 
employment either as producers or as 
vendors. 


Age Versus Youth 


OUTH needs no champion in 
Yi age and country; I appear 
as the champion of Age. 

Young men are usually employed 
because they are cheaper, more ener- 
getic, more easily managed, and have 
a long term of service ahead of them 
before they go on the pension list. 
At least, their employers think so. 

It is true that the young have en- 
thusiasm, energy, originality, prom- 
ise, and some capacity for correction 
without undue irritation, but do they 
measure up to all that their employ- 
ers expect? I think not; they are 
really apprentices with their days of 
usefulness still in the future. 

The young lack knowledge, experi- 
ence, tact, judgment, and patience. 
Like a young dog, they blunder into 
trouble. Abounding in vigor, they 
rather pride themselves on making 
enemies, whom they oppose pugna- 
ciously and without discretion. De- 
tails prove irksome to them because 
their importance is not recognized. 
The young can work longer, but the 
old can finish the job much more 
quickly and in better shape because 
of previous training and established 
habits of thought and expression. 

Try a young man on a letter, for 
example, or a brief article, or a 
speech. He will fuss and fume over 
it for hours, perhaps, wasting good 
paper and precious time, and the re- 
sult: will be negligible as compared 
with what the trained man can pro- 
duce in thirty minutes! 

“But,” you say, “the young are 
adapted to jobs requiring action 
rather than thought.” 

Did you ever see a successful act 
without a thought behind it? Even 
a “home run” in baseball is rarely 
the result of chance, but of the most 





By Dr. W. A. Murrill 


Formerly Assistant Director 
New York Botanical Garden 


concentrated attention and study dur- 
ing a period of years. Send a young 
man on a scientific collecting trip— 
apparently just the job for him—and 
what does he bring back? A few good 
things hidden away in a lot of useless 
junk. Most of the best things—the 
links, the phases, the finer facts on 
which to base conclusions—he has 
left behind him in the field. And 
why? Simply because he did not 
know enough to recognize their im- 
portance. 

Young men also lack the ability and 
patience to round up and complete a 
good job, however great their desire 


and physical endurance. Some older 
man must always be called in to put 
on the finishing touches. 

I have no desire to depreciate the 
value of Youth. What I am attempt- 
ing to show is that, instead of being 
a rival of Age, it should be an assist- 
ant, to serve its period of appren- 
ticeship and gradually learn under 
competent direction how to think. 

Some men are old at birth; others 
are young at seventy. If a man keeps 
his body fit, his heart right, and his 
mind open to impressions, he can hold 
up his head proudly in any company. 
The greatest sin besetting Age is 
getting into a groove too deep to see 
out. Pliability and open-mindness 
are natural to the young, but the old 
must cultivate them. 


Cut Sales, Profits Grew 


(Continued from page 13) 


natural source of supply of that ter- 
ritory might be very greatly to that 
other wholesaler’s advantage. When 
these facts were frankly stated to our 
customers in outlying territories, 
practically without exception they 
agreed that our decision to give up 
their territory was logical and at the 
same time to their own interest. 
“The result of this analysis was 
the elimination of nearly one-third of 
our territory, which with the elimina- 
tion of half of our customers and a 
third of the items carried in stock 
was a pretty serious change to make 
all at one time. But we decided to 
do it, and ever since have continued 
on doing this same type of work 
through the elimination of unprofit- 
able territories, customers and lines. 
“T might be possible to maintain 
that such a plan if economically 


sound should be carried out even 
though the results did not show up 
immediately in the balance sheet. |, 
however, fully realize that no busi- 
ness has any excuse to continue on 
unless in addition to performing 4 
useful service it makes for itself a 
net profit. This is the ultimate test 
which I insist our business must sub- 
ject itself to. 

“The result of all this is that we 
think of ourselves now as not mu 
more than an experimental labora- 
tory of business. Much more needs 
to be done, and it is very probable 
that further use of the laboratory 
method along this line will prove ™s 
wrong in some particulars. For our 
part we welcome such further studies 
even though some of them develop 
conclusions contrary to our preseft 
conclusions.” 
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: t oo artistic, as well as practical, possibilities of portland cement concrete 

busi- are exemplified by the residence and gardens of Mx. L. E. Kauffman 

aay in Santa Monica, California. 

elf a The house is of reinforced concrete, with white portland cement stucce 

on exterior. Floors are of flat slab concrete, providing a maximum of du- 

rability and firesafety, and are surfaced with tile, marble, and hardwood. 

ah The statuary and balustrades are of precast concrete and lend added beauty 

bora- and charm to the entrance, grounds and terrace overlooking the Pacific. 

needs 
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| PORTLAND CEMENT c4ssociation- 
ro Concrete for Permanence CHICAGO 
or 


resent 


Mention of “Forbes” insures good service 


onstruction 
The Balance W heel 


¢ ¢ T= start a recovery from any 
acute depression, it is nec- 
essary to induce some one, 
somewhere, to borrow some money 
and spend it.” This statement occurs 
in a footnote by Mr. M. C. Rorty, 
appended to the report of a special 
committee of the President’s Confer- 
ence on Unemployment, which was 
organized in 1921 to study courses 
and remedies of business depressions. 
These few words practically express 
the function of construction in our 
general economic scheme, not only in 
its relation to recoveries from depres- 
sion but also in the mechanism of 
business under all conditions. 

All business enterprise is, of course, 
conducted for profit. A successful 
business accumulates a surplus; indi- 
viduals accumulate savings. If such 
accumulations were merely hoarded 
we should see a slowing down in de- 
mand for consumers’ goods, and that 
would mean a slowing down of busi- 
ness. If business is to grow it 
must grow by producing and 
selling ever-increasing amounts 
of goods of all kinds, and it can 
only sell increasing amounts by 
finding larger markets for its 
products, it must find more con- 
sumers with ample purchasing 
power. It would quite obvi- 
ously be bad economics if our 
accumulated savings were spent 
on consumers’ goods; it is get- 
ting to be considered bad econ- 
omics when our accumulated 
savings merely go into boosting 
prices of goods, of land, or of 
stock market securities. Saved 
wealth is capital and functions 
properly only when it is devoted 
to creative and productive uses. 

Fundamentally, there are just 
two ways to invest new accumu- 
lations of capital: (1) in new 
machinery for production and 
distribution; (2) in new con- 
struction. In a country which 
looks mainly to its home de- 
mand for increasing markets, it 
is necessary that there be con- 
tinuous advance in the living 
standards of the people. 

At the stage our country has 
reached, when most of its in- 
dustries are amply equipped to 
produce and distribute more 
goods than the people can read- 
ily ‘buy, large investments in 


of Business 
By Thomas S. Holden 


Vice President in charge of Statistics, 
F. W. Dodge Corporaiton 

new productive machinery are not 
called for. An important exception 
might be made in favor of new ma- 
chinery that replaces obsolete pro- 
cesses with more efficient modern 
processes. But the result of such 
employment of capital is usually to 
increase productive capacity, and thus 
call for a larger market. Apparently, 
that which does most in America to- 
day to further the process of trans- 
forming capital into consumer pur- 
chasing power is new construction. 

When a new construction project 
is started, on your own savings or on 
somebody else’s savings borrowed 
for the purpose, a new capital assets 
is by way of being produced. The 
money is spent for materials, for 
wages of building laborers, profits of 
contractors, fees for architects and 
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engineers; it becomes purchasing 
power for groceries, shoes, automo. 
biles, amusements, and all the other 
necessities and luxuries of life. Ten 
per cent. of the national income is 
drawn from capital invested in new 
constriction and transformed into 
consumer purchasing power. The 
new buildings remain as permanent 
additions to our national wealth, 
The operation of this fundamental 
function of construction activity has 
been worked out in complete scien- 
tific, statistical fashion. One of the 
favorite (and most useful) occupa- 
tions of statisticians is the plotting 
of curves representing the fluctuations 
of various departments of. business 
activity, such as production of pig 
iron, retail sales, stock market prices, 
volume of freight traffic, cement ship- 
ments, interest rates, or any other 
series of figures that shows the ebb 
and flow of some particular economic 
activity. By studying and comparing 
these curves, we can learn the 
natural sequence of business 
trends and the influences of one 
kind of business on other busi- 
ness. If you made up a number 
of these curves and compared 
them all with a curve of cor 
struction contracts, you would 
find that the contract curve at- 
ticipates all the other curves that 
represent productive or distribu- 
tive activities, such as pig iron 
production, freight car loadings, 
retail sales and so on. There 
is only one general class of 
curves that anticipates the cot- 
struction curve, and this class 
consists of all those curves that 
show the condition of invest 
ment markets: interest rates, 
bond yields, bond prices, volume 
of new bond issues. 

This comparison can be sifl 
plified; you can get the whole 
picture in just three curve 
Curve A will be a curve of it 
vestment conditions, say inter 
rates; Curve B will be a cute 
of construction contracts. Fat 
orable movements of Curve 
will quite definitely forecast 
upward movements of Curve} 

Then, Curve C wil 
be a curve of t 
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Focused in ...a SINGLE REPORT 


ready for your inspection every day 


... the VITAL FIGURE FACTS of 
your BUSINESS 


OW was business yesterday? Gaining .. .slipping 
... Standing still? Do you really know? 


Perhaps you will at the end of the month, but 
wouldn’t you like to know today? Wouldn’t you like 
to know, at just the right moment, where things are 
lagging, where to put on pressure, where to weed out 
inefficiency? 


You can... and it’s really very easy to know all 
these things. At nine each morning you can have on 
your desk a simple, understandable report, giving you 
all the vital figures from every department. Not a week 
old, or a month old, but yesterday’s figures from any 
department you will. 


Through the use of Elliott-Fisher accounting-writing 
equipment every operation of your business can be 
brought up-to-date. Inventories, accounts receivable, 
cash balance, sales, production, shipments . . . every 
record that every successful business must keep... can 


Elliott-Fisher 


FLAT SURFACE ACCOUNTING-WRITING MACHINES 
Product of 


Crm Qe Eines Gorton 


342 Madison Avenue, New York 
OTHER PRODUCTS: SUNDSTRAND ADDING-FIGURING MACHINES 


Mention of “Forbes” insures good service 


be presented for your scrutiny every day. Every morn- - 
ing an accurate picture of your business can be laid 
before you. 


This day-to-day, month-to-month and year-to-year 
method of comparison gives you absolute control of 
every department. With Elliott-Fisher machines and 
methods you can’t say, “By George, I didn’t know 
that!” If business is going ahead, you know it today. 
If it is slipping, you know it before the danger point 
is reached. 


Elliott-Fisher can be readily adapted to the most 
complicated accounting systems and it so simplifies 
and combines operations that often even a smaller 
personnel can do faster and better accounting work. 


Clip coupon below and give it to your secretary. Ask 
her to send for fullinformation which will tell you ex- 
actly how Elliott-Fisher can be 
profitably applied to your ° 


business. 









General Office Equipment Corporation 
342 Madison Avenue, New York City 


Gentlemen: Kindly tell me how Elliott-Fisher 
can give me closer control of my business. 


Name 





Address_ 
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struction labor are sure to be 
followed by other quite separate 
orders for furnishings, equipment, 
shrubs and trees, insurance and all 
the other goods and services required 
to put the finished building to work. 
So important is the stimulus given to 
general business by the construction 
industry’s disbursement of purchas- 
ing power that it seems well-nigh 
impossible to conceive of this coun- 
try’s being prosperous for any con- 
siderable period of time without 


fully employed. When somebody, 
somewhere borrows some money to 
spend on a construction project, he 
starts a chain of business transactions 
that has a far-reaching influence on 
the business welfare of his commun- 
ity. The aggregate of such borrow- 
ings and spendings has an important 
influence on the prosperity of the 
country. 

Naturally, it would not do to infer 
from this that the only thing neces- 
sary to increase our prosperity at an 





to a law of social demand and supply 
rather than economic demand 
supply. They are limited only byth 
wealth of the community as tf 
resented in the taxing power of citié, 
States and the Federal governmet! 
and the capacity of citizens to comlt 
bute toward community enterprisé 
This division of construction me 
private work and community work 
of the utmost importance. It 
the opportunity for concerted, 
scious regulation of the 
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ck are annually transported to the East, 
thousands of miles of mountain and plain, to — 
‘converted into homes of beauty and comfort. 
Into the greenland of towering trees, The Mil- 
jukee Road keeps pushing its way, bringing forth 
constant flow of material for a thousand varied 
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cycle with a considerable measure of 
control of its fluctuations. By the 
simple expedient of holding up the 
letting of contracts for public works 
and community enterprises at times 
when private work is proceeding in 
large volume, and letting increased 
volume of public and community 
work when private work declines, the 
rate of total construction activity and 
the rate of flow of investment money 
through the construction industry can 
be maintained at something near a 
constant level. This benefits the en- 
tire business community, not the 
construction industry alone. 


HIS principle is not a new one. 
¥: It is rather likely that Pharaoh 
had something of the sort in mind 
when he let the contract for the Pyra- 
mids. But, its full implications for 
the economic structure of our coun- 
try and our time and its systematic 
statement as a desirable policy to be 
deliberately followed are to be credi- 
ted to the President’s Conference on 
Unemployment, which met under the 
auspices of Secretary Hoover in the 
Fall of 1921. 

By the time this: conference and 
its various committees had begun 
their deliberations, recovery in con- 
struction activity was well under way, 
and recovery in general business was 
ready to start. How did this business 
recovery get started? 

The first place where construction 
took an upturn was in New York 
City. The Tax Exemption Act, 
passed for the purpose of stimulating 
housing construction, went into effect 
on April 1, 1921. From that date 
construction contracts began to in- 
crease in New York, but not enough 
to offset very much the continued de- 
clines in the rest of the county. In 
July, 1921, when business was at its 
lowest ebb, two important companies 
took the bull by the horns and an- 
nounced that they were ready to start 
new buildings they had planned. The 
Lorillard Tobacco Company an- 
nounced the starting of a new fac- 
tory; E. M. Statler announced a new 
hotel in Buffalo. When September 
came, the Federal Reserve Bank of 
New York let the contract for its 
fine new building. The example of 
these big projects soon influenced 
other projects, contracts increased in 
number, and business was definitely 
on the upgrade again. 

Since the severe depression of 
1920-21, there have been two periods 
of definite business recession, in 1924 
and 1927, though neither of them was 
serious enough to be properly termed 
a depression. In 1927 there was a 
fairly considerable decline from the 
previous year in the volume of pri- 
vate construction work (6 per cent.). 
As private work declined, public work 
increased and the net decline for all 
construction in 1927 was less than 
2 per cent. Construction volume was 

“kept at a stable level, the flow of 
& 
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capital money through construction 
was kept nearly constant, and busi- 
ness passed through a _ recession 
period without a serious general de- 
cline. Perhaps more important than 
this is the fact that the experience 
of 1927 has proved that construction 
is the balance-wheel of business and 
that regulation of the time of letting 
contracts for public works can con- 
tribute very largely to the economic 
stability of the country. 

This seems destined to become more 
important than ever before. The 
President-elect is fully aware of it 
and is committed to this principle as 
a public policy. Numbers of large 
public projects are contemplated and 
are likely to be inaugurated during 
the next administration. It may be 
that largely increased demand for 
private construction work will have 
to wait on new accessions from new 
industrial expansion. If it turns out 
this way, it is quite possible that we 
may see a larger and larger propor- 
tion of our total construction ex- 
penditures going into public works, 
public utilities, and community pro- 
jects. 

It is readily seen that every busi- 
ness man, every citizen in fact, has a 
stake in the welfare of the construc- 
tion industry. You may employ a 
portion of it to produce a building 
for you, it may employ you in one 
of its various departments, many of 
its employees may be numbered 
among your customers. If it does 


Father and 


Son 
By John Fletcher 


CARCELY a week passes with- 

out some young man coming in 

to ask for a job. Many are the sons 

of successful merchants or manufac- 

turers. I inquire why it is that they 
don’t join forces with Dad. 

Then I am told either the father 
or the boy himself believe it is not 
good business to establish such a re- 
lationship. I can only ask him if he 
believes Henry Ford has to his cred- 
it any achievement which he can be 
more justly proud of than the place 
he has made for Edsel and the place 
Edsel has made for himself in the 
Ford business. 

For a generation five brothers, who 
took over the business at the death 
of their father, have been respon- 
sible for the success which Colgate 
& Company has enjoyed. John D. 
Jr. helps to prove my case. 

Scores and scores of fathers have 
been able to enjoy to the fullest the 
declining years of their lives. Their 
sons have been properly trained to 


carry on from the point where they 
left off. 
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not touch you in any of these wa 
it will affect you as a rentpayer, a. 
a taxpayer, or as an investor of capi 
tal. As a performer of a peculiar 
and important function in the ge. 
quence of transactions that make 
the total we call business, its welfare 
has a bearing, however indirect, upon 
your personal prosperity. 

Ever since we began to use 
to conduct our business and to realize 
that saved money was capital, these 
relationships have existed and 
one has been in one way or another 
aware of them. When the first tray. 
eling salesman rode into a new town 
to get orders for shoes, he probably 
took a quick look up and down Main 
Street in order to size up the town, 
If he saw three new stores and a 
post office under construction he 
knew that money was circulating in 
that town and he was due to get some 
business. 

The new thing we have to-day is 
the science of measuring the ebb and 
flow of business, and the relation- 
ships of various kinds of business: 
statistical measuring rods that show 
these facts on a national scale and 
give us, collectively and individually, 
a means of control that we did not 
have before. 

With our present more complete 
understanding of the operation of 
money and credit, construction ac- 
tivity and general business, financiers 
and business men have grown to be 
lieve that extremes of depression and 
prosperity can be avoided. This is 
probably true, though perfect adjust- 
ment of our nicely-balanced mechan- 
ism is, of course, not possible at all 
times. We have in the past few years 
weathered some fairly severe storms 
without general disaster, such as the 
collapse of the Florida real estate 
boom, several sizeable breaks in the 
stock market, failures of two large 
real estate mortgage bond houses, 
and a considerable amount of agri 
cultural depression. 

There will be other storms in the 
future: the dangers of too rapid ex- 
pansion, of too feverish speculation 
in real estate or securities, of over 
production in commodities and build- 
ing. These are real dangers. ‘0 
long as we have statistical measures 
of our hazards as well as of ott 
growth, and so long as we use wisely 
the growing body of business infor 
mation at our disposal, we should it 
able to avoid the more serious trot 
bles we have had in the past and to 
take better advantage of our opp0 
tunities for growth. 









































Enthusiastic 
The Editor: 

Forbes MAGAZINE reading matte 
is sufficient to keep any business ma 
well abreast of the time. I look for 
ward to each issue with the greates! 
enthusiasm. 
























ROBERT L. RAND, 
Cheltenham, Pa 
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“=|THE NEW ALL*AUTOMATIC MARCHANT 
dius Like a smoothly-tuned motor or a delicately-timed watch 


“| PERFORMANCE 























as the 
ta THAT SETS THE STANDARD 

in the 
) large Difficult calculating is completed so simply of 16 points does it,—it sets a new standard:— 
house, and lightning fast on the new All-Automatic 1. Anyone can run it. 2. Visible dials for all 
f Marchant that it appears little more than a factors and results. 3. “True Figure” register 
agri matter of submitting problems— tapping keys dials. 4. Horizontal — line reading. 5. 
—or touching levers—and then reading the Dials spaced for easy reading. 6. Automatic 
in the answers. Be sure to see the Marchant perform electric dial clearance. 7%. Noiseless sliding 
id ex: before you decide on a calculator. Perform- carriage — one-hand release. 8. Automatic 
P : ance is the only gauge—and Marchant sets the position indicator. 9. Quiet start and stop 
“ulation standard. Merely call our nearest office, or motor. 10. Automatic multiplication—right 
f over- mail the coupon to us, and a Marchant will be hand control. 11. Direct subtraction. 12. 
1 build- delivered to you to “test” in your own work. Automatic repeat addition. 13. Automatic 
5. So No obligation whatever. division. 14. Automatic stop | control for all 


The Marchant can save you 25%-40% in 


operations. 15. Maximum “carry-over” ca- 
your figuring. The “Marchant Combination” 


pacity. 16. Minimum desk space. 
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HAND MODELS 
| Oppor Mail this coupon for additional information— 
or as a request to see the Marchant perform. 


Sales and Service—New York, Boston, Philadelphia, Atlanta, Nashville, Buffal clunetl, Claveland, Chi Indianapolis, » United States. Ropre 
Kansas City, St. teak , New Orleans, Houston, El = ssades Usk te, les, San aay eer P ihe aa be 150 other cities in De dell oe ee 


sentatives in all Foreign Countries. For ypewriter Company, Limited, Toronto, Montreal and 18 other Canadian 


MARCHANT CALCULATING MACHINE COMPANY, OAKLAND, FeV 
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This booklet showed him 


how to win 


—in his own 
factory 


. slowed up—stood still 
—then “tobogganed”. The 
material used on some important 
parts was not standing up. 

The possibilities of C-H Ther- 
moplax (Cold Moulded) were in- 
vestigated. A few minutes’ exam- 
ination of the C-H Booklet “Come 
Adventuring’’ indicated that the 
high heat resisting qualities of 
Thermoplax (up to 800° F), its 
mechanical strength, its ability 
to be moulded fast into compli- 
cated shapes with holes, inserts, 
etc., all imcorporated in one op- 


Intricate in shape, with threaded 
inserts, trade-mark and lettering 
included at time of moulding, this 
Thermoplax piece is a great im- 


provement over the wood and as- 
bestos construction formerly used. 















eration would not only stop 
complaints but cut production 
costs. 

A C-H Sales Engineer was 
called in and simplified the prob- 
lems even beyond expectations. 
A better product, at lower costs, 
soon turned the sales curve up 
and the cost curve down— both 
at an increasing rate. 


Time after time this experience has been enjoyed 
by companies, in many varied industries requir- 
ing an insulating, heat resisting, or decorative 
material. And their savings, described in the new 
C-H Booklet “Come Adventuring’’ are sure to 
prove suggestive to you. Mail coupon for your copy. 






LD MOULDED 


MOPLAX 


The CUTLER-HAMMER Mfg. Co. 


Pioneer Manufacturers of Electrical Apparatus 


1296 St. Paul Ave. 


MILWAUKEE, WIS. 


Gentlemen: Please send your booklet “Come Adventuring” 
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How to Tell 
an Executive 


froma Clerk 

By Donald A. Laird 
I turers in the United State 

States precious information 
about some development one of their 
competitors is rapidly heading up— 
just because an executive who wanted 
to impress me with the importance 
of his job told me things which | 
am certain would cause his immedi- 
ate discharge if his employing cor- 
poration knew he had revealed them 
to me. That his job is important, | 
am convinced. That it is more im- 
portant than he is, I am also con- 
vinced. In fact, I have the opinion 
that he is still at heart a clerk who 
did not grow up, despite the respon- 
sibility he has. 

There is much haranguing about 
executives not being able in many § ri 
cases to throw off routine tasks which 
any clerk could do for them. Being 
able to get away from routine, how- 
ever, does not give the key to the 
successful executive. One can rid 
himself of all routine and still be at 
heart a clerk. 

A private secretary is merely a 
stenographer or typist who can be 
trusted to keep office business within 
the four walls of her office. She is 
not necessarily more highly skilled 
with the typewriter and note book 
than any of her sisters in the general 
record room. But the business that 
goes across her desk is routed into 
official channels, and goes no further. 
Her remuneration is higher because 
her tongue knows discretion. The 
premium arises from her knowing 
what not to say. 


’ I \HE gossip streak which the sec 
retary is paid for not having @l @ g 


be found a yard wide and not all wool 
in hundreds of executives. It i 
dicates that fundamentally they are 
clerks who have managed to get away 
from routine. It usually means fur 
ther promotions for them are goilg 
to be small recognitions for long 
service, not for increased worth. 

A president with fifteen major & 
ecutives kept exhorting them to gt 
away from routine and provid 
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them with clerks at every need. He 


did not become aware of the fat 
that this thoughtful provision did nd 
keep his executives from being cletks 
at heart until a rather distressing 
cident was precipitated by @ d 

in executive’s clothing. In discus 
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Pick papers 
... as you pick men 
for the specific job they are to do 


WOULD you hire a ioe for a key position with no 
more knowledge of his abilities than the fact that 
he asked for a large salary? 


| Choosing papers is much like choosing person- 
nel. In every business there are several different 
dasses of duties which paper is asked to perform. 
Some require strength and lasting quality; others 
demand clean-cut appearance; still others call for 
nothing but a reasonably good writing surface. 


To use a high-grade rag paper for inter-office 
memoranda or shipping-room blanks is just as 
ridiculous as asking a $10,000 executive to clean 
inkwells. And typing an important contract on 
sulphite bond is like placing a careless youngster 
ina position of trust and responsibility. Yet in the 
same offices where employees are carefully picked 
according to their qualifications, papers are still 
bought in haphazard fashion, without regard to 
the requirements of the job. 


Buyers of printing are not to blame. They often 
lack the exact knowledge of the paper expert who 
is qualified to choose the correct paper from among 
the thousands of brands and grades. 


In a recent survey made for a large financial 
firm, the Paper Users’ Standardization Bureau 
found that the company was buying a 100% rag 
bond for all its permanent forms. In idea this is 
correct, but laboratory tests showed that while the 
rag content of the paper was actually 100%, the 
tags used were of inferior grade, and for 
that reason it was less than half as 


strong as it should have been for use in 


EAGLE 


\ =a 











This book, “Making Paper 
Pay Its Way,” 
paper standardization as 
it applies to an individual 
business, and records the 
results achieved in a num- 
ber of large American 
companies. Upon request 
we shall be glad to send 
@ copy to any interested 
.? ol. 


permanent records. Rag content is not always a 
safe basis for buying paper unless the grade of 
rag, which determines the quality standard, is a 
known factor. 

The Paper Users’ Standardization Bureau now 
places within the reach of every large business an 
individual service which simplifies and systematizes 
the entire problem of paper buying. 

In the past year standardizations have been made 
for more than 400 companies, in all lines of busi- 
ness. In every case greater efficiency has resulted 
through the use of the right paper for the purpose. 
In most cases, appreciable savings have been made. 


- This confidential service 
is yours upon request 

You can have the broad experience and unusual 
laboratory facilities of the Paper Users’ Standard- 
ization Bureau applied directly to your own busi- 
ness papers. On the basis of its analysis the Bureau 
furnishes a complete report giving the proper 
specifications for every form, letterhead and card 
index record which you employ. There is no cost 
and no obligation whatever involved. You are left 
entirely free to buy any paper which meets the 
standards set. Because of the scope of this service 
it can be rendered only to a limited number of 


corporations. 


AMERICAN WRITING PAPER COMPANY, INC. 
Holyoke, Massachusetts 


PAPERS 


THE RIGHT PAPER FOR THE PURPOSE 


Eagle-A Bond Papers 


Coupon. Agawam. Persian. Contract. Airpost. 
Chevron. Acceptance. Norman. Telephone. 


Eagle-A Ledger Papers 
Brunswick Limen Ledger. Account Linen 
Ledger. Extension Ledger. Massasoit Ledger. 


Other Eagle-A Business Papers 


include Covers, Books, Offsets, Bristols, 
Mimeograph and ‘old Papers. 


describes 
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LOOK FOR THE EAGLE-A MARK IN THE 
PAPER YOU USE 
















MAGINE ... a city of 100 million 
inhabitants — with the industries, 
institutions, banks and stores neces- 

sary to serve them! 

Yet if all Addressograph users and those 
who are benefited by the profit-making 
service of Addressograph equipment were 
centralized, there would be such a city, 
fourteen times greater than New York! 


Here would be located every form of 
business and social activity that would 
play its part in the conduct and welfare 
of a city of such colossal magnitude — 
the Addressograph Metropolis! 
It is easy to understand all this when 
you know the widespread service that 
Addressograph equipment is rend- 
ering to modern business. Two 
minutes spentin checking the Prof- 
it Analysis Sheet will demonstrate 
thisto you. Thousands upon thou- 
sands of users in over 3,000 lines 
of activities use the Addressograph 
for imprinting, listing and address- 
ing 165 distinct major business 
forms 10 to 50 times faster than 
with pen or typewriter. 
Our representative will be glad to 
explain the profit building appli- 
cations of the Addressograph. 
Our Research Bureau is —— 
individ- 


to make a survey of your in 


The Addres sosray 


Metropolis! 
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president said, truthfully but yp. 
thinkingly, “Lewis must not be given 
much responsibility — he is not ¢. 
pecially sane; emotionally erratie» 
The next night Lewis burst into the 
president’s home at dinner time, wit, 
<> ni in Ne pocket, and ser 
“So you think I’m crazy, 
Well, damn you, ri” “ome 
The president recovered before his 
wife did: Lewis is still in a menta 
hospital. And roughly half of the 
major executives are no longer m. 
jor executives; they have either tak. 
en the minor jobs offered them o 
have gone elsewhere. The depart- 
ment head who had told Lewis what 
the Big Boss said about him “te. 
signed.” The Big Boss is now gy. 
rounded by a group of Big Men who 
earn the premium they are paid above 
the premium their private secretary 
receives. 


RUSTWORTHINESS in finan. 
cial matters can be bonded bya 
surety company. Trustworthiness in 
other company affairs is often more 
important and no insurance can bk 
purchased to cover this. It must bk 
sought in selection and promotion, 
and it must be carefully nurtured. 

“I wonder what Limpy John is 
developing now,” questioned a loung- 
er in a club upstate. When absent 
they called him Limpy John; when 
present he was called President John 
with considerable awe. 

“If you can find out, you're the 
first man who has yet succeeded,” 
answered another member of the 
group. “By the way, do you know 
how he is able to keep all the old 
women and the shop gossips from 
spoiling his business? Before le 
gives anyone responsibility he tries 
to start some gossip through them. 
If he ever hears a suggestion of the 
information leaking out, he just lets 
the employee leak out along with it 
Farrell, of the State bank, got his 





ual business to determine the Producti on dime tickets, “Bair, "ecards, 
i i h Stores j Stock requisitions’ 
ways in which Addressograp a 
methods will cut expenses, secure *IDENTIFYING 
new business and increase net Plates, **fgerimdenes: Metal Direce 


profits. A request from you will 


receive prompt attention. 


Sales and service agencies in the principal cities of the world 
ADDRESSOGRAPH COMPANY, 901 W. Van Buren St., Chicago 


Canada: Toronto, Vancouver, Montreal. 
European head office and factory: London, England. 


Manufacturers of Graphotype, Addressograph, Dupligraph, Cardograph 





_ Copyright 1928 Addressograph Co. 


3k More than an Addressing 


fention of “Forbes” insures good service 











automatic 
models 


Machines for every 
size and kind of business. 





boy a job at John’s plant when col 
lege was over and the second week 
John called the boy into his office 01 
a perfectly innocent mission during 
the course of which John told him 
they might expect a stock dividend 
soon. Two days later old Farrel 
stopped John on the street and said, 
“T see your business is going 00%, 
but why didn’t you tell me you wert 
thinking of declaring a stock div- 
dend?” That was the end of youg 
Farrell. $ 
It is a valuable business asset to be 
able to keep forthcoming develop 
ments within the firm family ui 
every phase is safeguarded agaist 
miscarriage. Henry Ford’s develop 
ment of the new Model A is a sur 
erb illustration, as is also the com 
dence with which two other moto! 
masters—Chrysler and Dillon—eng 
neered the merger of their plants. 
It seems to be chiefly the small fr) 
that is inclined to gossip about what 





Prices from $20 to $4400. 
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jUST PLAIN LOVE OF THE GAME 
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TWENTY-FIVE THOUSAND 
STONE & WEBSTER MEN KNOW THAT 
THE GROWTH OF A PUBLIC UTILITY 
COMPANY DEPENDS ON ITS SUCCESS 
IN SERVING THE PUBLIC. 









C— 


HE storm broke early in the day, and by 
i. night our lines were in a state of chaos. I 
sat in the distribution office all through that 
night and watched the battle fought out. What 
kept those linemen on the job without food or 
sleep? It wasn’t wages—you can’t pay men for 
such losses—it was just plain love of the game 
—just fighting spirit—Stone & Webster Spirit 
—that kept them at it. They sensed the romance 
in it. Why, they stormed in there, beaten from. 
the towers by a 75 mile gale of sleet, soaking 
wet or frozen stiff, grousing like soldiers in a 
front-line trench, damning the cars, the tools, 
the wind, damning everything, till the cars were 
replenished with gas and oil and they were off 





\ 


again. There was trouble to spare that night— 
everyone knew where to find it, and went out 
to get their share. Swearing? Sure—Mad? Clean 
through—who but a moron or fool giggles at a 
blizzard—but happy? Every last one of them, 
and fighting with all they had.” 

—A Manager’s Report 


Stone & Webster men are recognized for the part they 
play not only on the job but in the community. Wher- 
ever there is a Stone & Webster company, there you'll 
find a group of men, bound together by a common fel- 
lowship, taking an active part in local affairs; working 
for. civic betterment, helping to develop local industries. 
The Stone & Webster training fits its men for public 
service. 


STONE & WEBSTER 


INCORPORATED 
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Manufacturers: 


Distribute to Western America from 
business capital and coast-central port-city — 


San Francisco 


N immediate market of 1,600,000 con- 
sumers—the Coast’s largest concen- 
tration of people—is within an hour of San 
Francisco. Within 150 miles of San Fran- 
cisco are half the people of California, with 
astonishing buying power. 

Ten million consumers dwell between 
the Rocky Mountains and the Pacific Ocean, 
and look to San Francisco for countless 
commodities. Many of these commodities 
are now made here. Many more can be 
made here. These millions of consumers, 
who enjoy a very high per capita pros- 
perity, can be served from the San Fran- 
cisco Bay region at less transportation 
cost than from any other point on the 
Pacific Coast, in the Middle West, or on 
the Atlantic. 


The great Pacific basin, concededly the 
next great theatre of commercial expan- 
sion, is pre-eminently San Francisco’s trade 
domain. San Francisco’s harbor is Ameri- 
ca’s second port in value of water-borne 
tonnage. 

Because of its convenient markets, 
coast-central position and manufacturing 
advantages, the San Francisc Bay dis- 


inCALIFORNIA 
“Where life is better” 


A book of carefully weighed FACTS will be sent to you 

upon request. Californians Inc. is a non-profit organi- 

zation of California citizens and institutions interested 
in the sound development of the State. 


its 
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Coast dis- 
tricts by 
more than 
$250,000,- 
000 a year 
in value of 
manufac- 
tures. 


Labor in 














San Fran- 
cisco is in 
harmony 
with its job. industrial land is still cheap 
and abundant within the metropolitan 
switching area. Taxes are low. Water and 
power are cheap. Raw materials are con- 
veniently at hand. 


10,000,000 consumers West 
of the Rockies 


Over all is a bracing year-round climate 
where sleet, snow, cold and fatiguing heat 
play no part. The mean winter temperature 
is 51°; summer’s average is 57°. 


Pay San Francisco a visit. Enjoy a so- 
journ in one of the world’s most interesting 
cities —one no less interesting because it 
may present important Opportunity to you. 








CALIFORNIANS INC., Dept. 911, 703 Market St., San Francisco 


You may send your free book, “ Why Manufacturers Choose 
San Francisco,’’ to— 
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they are starting to do and sometimes 
they appear to be liars because thj 

for this type have a peculiar faculty 
of not being consumated. Either 
their gossip gives some quiet work. 
ing executive a suggestion which he 
follows up while the other is gti 
talking, or the gossip streak has yp. 
dermined confidence in trustworthj- 


ness which insurance cannot protect, 


No firm is too small or too secure 
to neglect this trait in their execy. 
tives. In fact this gossip streak can 
create most havoc in the small town 
or small plant. In the small town it 
wrecks people as well as plants, 

There is a bank in a small Ohio 
town which recently lost the business 
of the only manufacturing plant 
there because the cashier told his 
wife what the salary checks of some 
of her friends’ husbands were. 

“Tell the world” had been taken 
off in the phrase “tell the neighbors,” 
That is what the clerk does. 

It is a good trait to think about 
business outside the office, but a bad 
one to talk about business after the 
office is locked. 

When an executive does not reveal 
the inner workings of his firm you 
can safely guess that he is not merely 
a glorified clerk. 

But if he says, “Perhaps I should 
not tell you this, but I am sure you 
can keep it,” wager your last copper 
that he is either a clerk or wants you 
to think he has more responsibility 
than he can be safely trusted with. 





“Never Over - Sell!” 
By John Fletcher 


S a customer was departing 
from the counter of a store 
where wash goods were being sold, 
the owner went up briskly to the 
clerk and said, “Did I hear you cot 
rectly? Did you guarantee that 
woman that these goods would not 
fade in the laundry?” 
Without waiting for a reply, this 
merchant, one of the biggest i 
America, gave a practical lesson om 
the use of the word “Guarantee. 

He pointed out that in guarantee 
ing the non-fading quality of a wa! 
able fabric there was put in the mind 
of the customer a thought that would 
reawaken should she turn out the 
seams or turn over the cuffs long 
after the sale was made. 

Then she would come stalking back 
to the store, even if it were a yea 
or more, and demand her monty 
back. 

It would have been quite as well, 
he intimated, had the clerk sugg' 
that she was buying the goods from 
a reliable house, which had only tt 
most reliable merchandise. 

From that day on the word “Guat 
antee” has never been uttered in 
store nor has it appeared in any of 
the advertising. 
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Growth 


Success and Stability 


HAT has caused Auburn’s 
amazing growth in the most 
competitive years of the industry? 


There is only one answer, and 
that is the newness and value of the 
car itself. 


There was a time when prac- 
tically any make of car could find 
ready buyers because the demand 
exceeded the supply. 


But the number of automobile 
factories rapidly decreased as the 
stronger ones increased their pro- 
duction capacity until they could 
more than supply the world’s 
demand. 


It was about then that E. L. 
Cord came to Auburn! 


Instead of imitating other cars, 
Cord saw the opportunity to de- 
velop and create new changes and 
improvements. In short, to build 
a different kind of automobile and 
to give greater value for less com- 
mensurate cost. 


There were some who said, 
“Impossible.” 


But the fact remains that 
Auburn does it. 


Cord’s confidence was firmly 
based on the axiom that there 
MUST be progress and that the 





American public will always recog- 
nize and reward it. 


This is neither the time nor the 
place to recite the many ways in 
which Auburn has led, such as, 
Straight Eight motors; increased 
horsepower per pound of car 
weight; increased high speed stock 
cars; uniform quality of ma- 
terials and workmanship and 
equipment in lower price cars as 
compared with higher priced cars, 
including the Bijur chassis lubrica- 
tion; hydraulic internal expanding 
4-wheel brakes, etc.; introduction 
of metal side quarters now in use 
by practically all higher price cars; 
extremely low center of gravity 
and low car construction and the 
introduction as a production model 
for the first time of the custom 
type convertible Phaeton Sedan. 


The significant thing we wish to 
register here is that while com- 
petition was at its keenest, Auburn 
sales rapidly increased. Contrary 
to what happened in the “old 
days,” Auburn’s expansion and 
growth is not the result of business 
other factories cannot supply. It 
rests solidly upon the ONLY re- 
liable foundation, namely, public 
PREFERENCE. 


Every step in Auburn’s un- 
paralleled rise has been in logical 
sequence, the. unfolding of a 
definite, far-sighted plan. 


——— 


i 
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ie Cero of 
These Visitors ‘? 


RRANGEMENT of offices and departments 

often is costly because it causes confusion, delay; 

visitors inadvertently intrude, the work of the day 
naturally retarded. 


Mills Metal interchangeable partitions area definite 
answer to this problem because they cost compara~ 
tively little to buy, never wear out and can easily 
and quickly be re-arranged. 


No matter how often your business demands a differ- 
ent office or factory departmental layout the change 
can be made with little or no effort and no expense 
—always you have the most efficient arrangement 
at exactly the time you want it. 


There are Mills Metal interchangeable partitions 
for office or factory and toilet partitions for every 
type of building. Office buildings in every city and 
factories everywhere are equipped with Mills Metal 


interchangeable partitions representing a veritable 


blue book of American business. W rite for literature. 


THE MILLS COMPANY 
911 Wayside Road nd Cleveland, Ohio 


REPRESENTATIVES IN ALL PRINCIPAL CITIES 


MILLS SAME TAL 


Lnterchangeablé 





New 
Marbl metal, a 


new and finer 
toilet partition 
combining all the 
fine advantages + 
marble and metal. 
Send for descrip- 
tive literature. 


Partitions 
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Boeing Sees Airplane Mag 
Production 
(Continued from page 20) 


precludes mass output at low cog, 

“But new methods will come. Oy 
problem is not only to perfect the 

airplane as a transport vehicle, but tp 
pioneer ways and means of manufac. 
ture. We were not convinced that the 
oxyacetylene torch was the best means 
of welding the tubular framework 
of the plane, though it was the only 
feasible method available. Our en. 
gineers set to work and perfected q 
method of electric welding the fy. 
selage frame, which has since become 
quite universal for this purpose, It 
took three years to develop this fac. 
tory method. Other production prob. 
lems will evolve through the use of 
new machines and devices.” 

This may mean the “flivver plane” 
eventually for the average individual, 
Time will tell. 

Only through a visit to an airplane 
factory can the layman get a concep. 
tion of the enormous amount of 
handwork necessary in making planes, 
Though the Boeing company is fol- 
lowing in the steps of the automobile 
factory with reference to line assem- 
bly, the nature of the work prevents 
the same mechanical routine. The 
factory personnel includes almost 
every type of tradesman from sean- 
stress to silversmith, with a 
proportion of skilled mechanics than 
is found in most factories. 

Starting at the warehouse or sup 
ply shop the duralumin (aluminum 
alloy), steel, brass and aluminum pro- 
gress rapidly through the plant, tak 
ing shape in the form of fuselage, 
while from another direction come 
the fabricated wings, built bit by bit, 
until the final coating of paint. The 
sections meet on the assembly line, 
producing the finished product 
Though the plant has averaged 10 
airplanes a year for the last twelve 
years, its record production dates 
back a year ago when the compaty 
turned out twenty-five planes in two 
months for its own Chica 
Francisco air mail service, besi 
continuing work on its government 
contracts. 

The need of precision in the mak 
ing of a plane precludes hurried prt 
duction. The manufacturer lw 
learned to make haste slowly, bothia 
immediate production and future & 
pansion. Every piece of metal flu 
goes into the body is hand-machinel 
It is handwork in the final process 
From the machine shop the fabricaltl 
steel moves to the welding si) 
where the assembly starts with 

new electric process, and the bo 
begins to grow and form under i 
eyes of the spectator—slim 
bodies of steel tubing. 

From the machine shop the st 
ton frames pass through the tin si 
where the gasoline tanks, ammuilll 
boxes (for war craft) and cowl 
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sats and floors are made from sheet 
metal. Then comes the plating proc- 
ess where cadmium is applied to the 
metal parts to prevent corrosion— 
followed by paint and enamel ap- 
plied with an air brush. Electricity 
then bakes the enamel. 

This slim skeleton of steel tubing © 
continues to the main assembly line. 
Starting at one end of the long assem- 
bly room, the skeleton is first placed 
on a block and aligned and the motor 
installed. Then a crew’ of women 
armed with cloth bind the exposed 
metals of the frame to prevent chaf- 
ing of the cloth covering. The in- 
stallation of the other equipment 
follows as the plane moves down the 
room. 


On the mezzanine is located the 
wing department. Here a score or 
more of skilled cabinet makers 
fashion the intricate wooden wing 
stuctures. Despite the lace-like deli- 
cacy of these wings, they are built to 
withstand tremendous pressure, re- 
quiring the most exacting workman- 
ship. 

The department devoted to cover- 
ing the. wing structures with long- 
staple cotton cloth is extremely 
interesting. Here again, handwork 
is preeminent. Seamstresses sew on 
the cloth covering of the wings and 
fuselage. Each stitch is tied, using 
the fisherman’s seine knot, and each 
stitch extends completely through the 
wing from side to side. Long needles 
are used, with a worker on each side 
to pull it through. The distance be- 
tween the stitches depends upon the 
type of plane. The greater the speed 
of the plane, the closer the lacing 
must be. Each stitch sews the cloth 
to the rib of the wing, and each is 
separate from the other, so that if one 
stitch breaks the cloth will not un- 
ravel. After being thus carefully 
handsewn, the wing is treated with 
“airplane dope,” a gun cotton deriva- 
tive, which shrinks the cloth, making 
a tough, tight skin, having the ap- 
pearance of being “frozen” onto the 
frame. 

With a staff of about 950, mostly 
skilled mechanics with every known 
device and equipment at their dis- 
posal, the production is surprisingly 

rge. 

_Itall started as a sporting proposi- 
tion. Before 1915 Mr. Boeing was a 

lumberman. In that year he pur- 
chased a plane in San Francisco, and 
to Seattle with Commander 

Westerveldt of the United States 

Navy. Flying became a hobby. He 

n to redesign his plane according 
to his own ideas. He made one and 

two planes in his private work- 
shop. The tinkering grew into manu- 
facturing—as most new things do. 

But the tinkering era is long past. 
Now it is a scientific operation prem- 
isd on known facts and factors. 

timents? Yes! Else the flying 

#ge that most of us vision would not 
! It is coming of age rapidly! 





annually. 


Search for locations where plants 
can serve Northern and Southern 
markets points squarely to Vir- 
ginia, 


Virginia’s equable climate, free 
from extremes of heat or cold, 
makes ideal “working weather” 
the year through. 
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$275,000,000 


CONSTRUCTION WORK 
NOW IN PROGRESS IN 


VIRGINIA 


O STATE is showing more rapid industrial 
N progress than is Virginia. 


A recent report by the Commissioner of Labor and 
Industry shows construction work now under way 
amounting to $275,000,000. This enormous total does 
not include millions that the government is spending 
nor a highway construction program of some $20,000,000 


Conservation and Development Commission 
STATE OFFICE BUILDING 


Virginia enjoys cheap water- 
borne transportation and the 
facilities of the greatest natural 
harbor in the East. . 


Mountain streams furnish abun- 
dant power. Coal are 
close by. 


There is plenty of native-born 


labor. Strikes are almost un- 
unknown, 


Write for the Booklet, “INDUSTRIAL VIRGINIA” 
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Industry has awakened to the fact that Virginia offers 
opportunities that cannot be ignored. 


To these natural advantages have been added the benefits of 
intelligent, progressive legislation. Tax rates have been reduced. 
The tax on Capital in Business has been reduced one-third as com- 
pared with 1926. Virginia’s “pay-as-you-go” policy safeguards 
against pyramiding bond issues and the ensuing taxes. 

Industry has been quick to take the cue. Virginia’s industrial 
output, $667,850,000 in 1926, will leap beyond a billion in 1929. 
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Wives?” nor bring to bear an impos- 
ing and convincing array of statistics, 


HILE I cannot learnedly 
discuss the subject, “What 
About These Working 


I have only one excuse for speaking. 
Recently I heard an eminent speaker 
say, “No one is capable of judging 
how a hungry man feels, or just what 
a hungry man should do, except a 
man who has been hungry.” So un- 
learned, not a writer, not a statis- 
tician, I yet have the temerity to 
write upon the subject simply be- 
cause I am one of those working 
wives of whom your recent article 
tells. I have not studied the matter ; 
in fact I have been too busy being 
one of “these working wives,’ to 
gather information from many 
sources on the subject, so my ideas 
come simply from having lived it. 
Mr. Potts said: “About eight 
years ago some hundreds of 
thousands of employed married 
women were told to run along 
home and attend to the house- 
hold duties. A majority of them 
obeyed.” Even the meekest of 
home women do not always, on 
the great occasion of their lives, 
promise to obey. But, if obedi- 
ence be a virtue, the reflection 
was not so unflattering after all. 
The picture of the working 
wife in her new tasks brought up 
other memories. Reflections of 
women, home women, women 
with hearts aching over husbands, 
brothers, sons en route to foreign 
battle fields. Yet these women, 
forgetting their weakness, took 
up unaccustomed duties, tasks 
sometimes calling for the donning of 
men’s attire and for physical strength, 
and they performed them well and 
cheer fully. 


O doubt, as is often the case of 
duties well performed, they 
found satisfaction in the unusual ex- 
hileration in their tasks, and per- 
perhaps even satisfaction in the un- 
unusual experience of receiving a pay 
envelope in exchange for their work. 
Many found their tasks lighter and 
more agreeable than the home duties 
which they had been accustomed to. 
Bésides, these women were sprung 
from a_sturdy ancestry, of families 
whose homes were, in truth, fac- 
tories where wool was carded and 
spun, cloth woven, garments sewn, 
soap and candles made, in fact homes 
whose industry largely supplied all 
its own needs. 

Yet how absurd it would be for 
the women of the present day to per- 
form all these myriad tasks. The 
men have taken them away from the 
ha@me,-one by one; in doing them 





By Mrs. F. W. K. 


now the women would have to com- 
pete with men working in factories 
equipped with the most modern ma- 
chinery. About the only tasks the 
men have not taken from the home 
women are the bearing and rearing 
of the children, the keeping clean of 
the house, and the preparation of such 
meals as the present day family eats 
within the home. Even these tasks 
are changed. 

In the rearing of the modern 
family, the mother would be looked 
upon askance who did not take ad- 
vantage of the educational facilities 
without the home, which leaves her 
for a large part of the time, without 
even the presence of her children. 
In preparing the food, much of the 


canning and preparation is done out- 

ry ue article, “What About These 

Working Wives?” in a recent 
issue brought widespread discussion. 
The writer, Ernest C. Potts, finan- 
cial editor of the Portland Ore- 
gonian, revealed the extraordinary 
percentage of married women who 
work for wages in that typical 
American city. It was 37 per cent. 
of the women employed. The 
criticism brought replies. This 
warm defense of the right to work 
is by a Los Angeles woman, who is 
proud of the fact she is a “working 
wife” and office executive. 


side the home. In woman’s age-old 
struggle with dirt, it would seem 
foolish for her to depend on her own 
strength and skill, when men have in- 
vented machinery, electrically run, 
which removes dirt much more effi- 
ciently and quickly than she can pos- 
sibly do, unaided. 

These modern working wives, 
equipped for a life of endeavor, hav- 
ing mastered their new tasks out of 
the home, obeyed the mandate order- 
ing them back when the great de- 
mand for war work was met. Later, 
when the returning men had been 
redistributed in the working world, 
quite naturally it would seem, “very 
many of these same women,” as we 
are informed, “have returned to 
commercial employment, flanked. well 
with reinforcements.” We pause to 
consider. Have these women com- 
mitted a wrong in so doing? Should 
this be considered a national calam- 
ity? And if so, in what way? 

The fact that the women returned 
to the commercial field shows that 
it must have appealed to them. Are 





they then selfish in bearing a part of 
the world’s work outside the home 
or only selfish in receiving a portion 
of the emoluments therefor? Or are 
they selfish in both? Do they use 
the money they receive wisely, or 
do they spend it in a way that is a 
menace to others? 

The writer of the article I am 
seeking to answer claims that much 
of the money derived from the wife’s 
income goes into “those eagerly de- 
sired semi-luxuries,” and he enumer- 
ates them as, “walnut bedroom sets, 
household electrical devices, pianoes, 
radios, rugs, drapes, additional chairs 
and china.” Granting this to be true, 
if so-called “friend wife” has kept 
some one else, perhaps even a mar- 
ried man with a family from filling 
the position she fills, and from re- 
ceiving the wages she receives (or 

probably a larger wage for the 
same work), yet has she not by 
the very act of expending her 
money for furniture, electrical 
devices, dishes or even wrist- 
watches, et cetera, which she 
would otherwise not have bought, 
created work for those who sup- 
ply these articles? 

Would it not seem that the 
statement that the housewife who 
works commercially spends her 
salary largely for household ap- 
pliances and furnishings annuls 
the other assertion that the extra 
wage the wife earns gives her 
a great advantage over the un- 
married woman who works com- 
mercially, and the married wo- 
man who does not? 

Our critic thinks worthy of 
note the fact that “these employed 
married women almost invariably at 
the start fixed a limit to the period 
they proposed to hold employment.” 
Yet have not men often done the same 
thing? Have they not set a limit, 
“When I have made another hundred 
thousand,” or, “When I have made 
another million.” And, even as the 
working wives, have they not often 
overrun their self-set limit? 


HE writer of the article in 

question found the wives of 
laborers were generally busy in theif 
homes, or if they did go out of the 
home to work they were competent 
only to fill the places of janitresses, 
laundry workers and the like. He 
seemed to feel that they were not thus 
depriving any one of any rights of 
comforts, in other words that they 
were welcome to these tasks. This 
group being eliminated from the dit 
cussion, “these working wives,” 
criticized are of a class whose 
bands earn from $1,000 to $3,0004 
year (the figures based on a 
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. Dominant Distributing Point 
ro on the PACIFIC COAST 











ule Bh pee cae dominant, Oakland, manufacturing and distributing center of the West Coast,stands 
tra on the median line of population of eleven great western states, between Canada and Mexico. 
her 
ues Here is a vast market with a buying power considerably above the nation’s average, its estimated individual 
nn tangible assets averaging 15.5% higher than the balance of the United States. Within the Pacific Coast 
wes States alone reside 8,000,000 of the 12,000,000 population of Oakland’s natural trading area, and 1,600,000 
live within a 40-mile radius of the city itself. 
of 
yed Dominant in distributing facilities, Oakland lies on the mainland side of San Francisco Bay; is terminus of 
rat three great trans-continental railways; port of call for foreign, intercoastal, coastwise and river steamships; 
riod center of a network of intrastate railroads and highways, affording the most economical distribution to this 
nt.” entire western market. It is terminus for three air mail, express and passenger lines. In addition, Oakland is 
ame the most eee point from which to serve the great export markets bordering on the Pacific Ocean. 
nit, 
red Here are lower power costs for the manufacturer (Califor- heit considered ideal for the highest labor efficiency. 
ade nia producing 25% of the nation’s hydro-electric energy). Here are 27 miles of waterfront—and here is, within the 
the Here is an ample supply of skilled and unskilled labor, Oakland industrial area, other acreage of any desired size 
ften free from industrial strife, with an unusually low labor or other requirements, to be had at considerably less cost 
turnover largely due to a 42% home ownership. than elsewhere—here, too, building costs are relatively low. 
Here is a splendid working climate of 57.1° Fahrenheit Here are, promptly available, in California, raw materials 
in mean annual temperature, as compared to 59° Fahren- in wide variety and great a . 
of 
heir What Do These Natural Advantages Mean to You? 
the Distributors or manufacturers interested in the great western market are invited to write for any gen- 
4 eral or specific information with the assurance of the correspondence being held in the strictest confi- 
ten dence. Send for a copy of “We Selected Oakland” or write for a detailed 
"i industrial survey for any certain manufacturing activity. 
e 
. Industrial Depesenamt,: npg Chamber of Commerce 





=| OAKLAND {2}CALIFORNIA 





he or Address the Chamber of Commerce of any of the Following Cities: 
\us- Alameda Berkeley 
a Centerville Emeryville Hayward Irvington Livermore Newark Niles Pleasanton San Leandro 
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munication. 


That is why leading banks, exporters and importers 
send their important business messages as Radiograms 








.Radiograms ‘ViaRCA 
the message service of 
leading banks and exporters 


Radiograms “Via RCA” offer direct communication 
between the United States and twenty-five foreign coun- 
tries. Messages are transmitted with speed and accu- 
racy because they go direct—entirely without relay. To 
practically every other country on the face of the globe 
Radiograms offer the most direct service available. 
Yet they cost no more than other means of fast com- 


Via RA 


File Radiograms to Europe, South America, Africa and the Near East at any 
RCA or Postal Telegraph office; to transpacific countries at any RCA or 
Western Union office; or phone for an RCA messenger. 








RADIOGRAMS GO DIRECT TO: 


Belgium ...France...Great Britain...Germany... Holland... Italy 
Norway... Poland... Portugal... Sweden... Turkey... Liberia... Argentina 
Brazil...Colombia... Dutch Guiana... Porto Rico ...St. Martin 
Venezuela... Hawaii... Japan...Dutch East Indies...the Philippines 
Hongkong...Shanghai... French Indo-China...and to ships at sea. 














RADIO CORPORATION OF AMERICA 


OFFICES: NEW YORK CITY 


64 Broad St. (always open)..Hanover 1811 
Produce Exchange..... Bowling Green 8012 


120 Cedar Street............5. Rector 0404 
165 Fulton Street.......... Cortlandt 2220 
19 Spruce Street........... Beekman 8220 


BOSTON—109 Congress Street 
SAN FRANCISCO—28 Geary Street 


126 Franklin Street 


25 East 17th 


seer eeseeeeeeee 


Garfield 4200 


WASHINGTON, D. C.—1112 Connecticut Ave...Decatur 2600 


Street....... 
264 Fifth Avenue 
19 West 44th Street......Murray Hill 4996 
102 West 56th Street 


Algonquin 7050 
Lexington 5347 


ee eeeeeeee 
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-Liberty 8864 
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of a typical American community 
Portland, Oregon). Outside this 
stratum there was “neither any ap. 
parent necessity nor other incentive 
that she (the wife) add to the famliy 
income.” It almost seemed that the 
writer considered this habit of wives 
working outside the home a middle 
class idiosyncrasy. 

I. have talked with wives, sheltered 
wives, who would gladly be “work. 
ing wives” were they not restrained 
by husbands, prominent in social and 
business life, who fear the criticism 
this might bring. One such wife 
told me that the she envied my oppor. 
tunity to enter the commercial world, 
and spoke of her friend, the wife of 
a millionaire, who deplored her 
lonely hours. 

Not so much as one of the working 
wives but as one of the great middle 
class do I resent insinuation that the 
middle class should be content with 
such things as a $3,000 income per 
year might provide for a family, 
Who, more than they should be en- 
titled for their children to the ad- 
vantages of education, of being well 
equipped ? 

Can women always best serve their 
families and hence the world in their 
homes at home tasks, putting in all 
their time thus, regardless of their 
natural bents? Most men are en- 
deavoring to become rich, not for 
themselves alone, but for their fam- 
ilies, that their wives and children 
may have the advantages of living 
in homes of wealth. Yet if such 
homes are really superior, more to be 
desired, it seems that the mistress of 
such homes. seldom does these so- 
called womanly tasks, even the task 
of personally caring for her children. 

After all, which ts the real menace 
of the world, the “working wife” or 
the “idle wife?” Which life is more 
conducive to the well-being of the 
woman herself, which most develops 
her best qualities? Only as women 
are good, noble and useful can they 
benefit the world. They cannot give 
to the world what they do not them- 
selves possess. 

Most mothers find only an outlet 
for their endeavors in cooking meals, 
sweeping the house, and the part 
they are allowed in the rearing of 
their children, who, it seems to mé, 
would be greatly benefited by being 
associated with mothers of efficiency 
and broad knowledge in worthwhile 
things? I am of the opinion that 
future generations will concede 
women full liberty in this, and with 
no odium attached. 


Food for Thought 


The Editor: ; 

I have been reading your publica- 
tion for some time and always 
it of special interest and full of food 
for thought. 





D. C. SMITH, 
Chicago District Manager, The Kemper 
Thomas Co. re 
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cA railway system 


that Spans a continent 
and links two great nations 








In Ottawa, Ont. , the capi- 
tal of the Dominion, is the 
Chateau Laurier, one of 
the distinctive hotels 
operated by Canadian 
National Railways. 





YORK and Montreal; Chicago and Toronto; Duluth 

and Winnipeg lie south and north of the International 

Line. But they are not foreign ground to the citizens of either 

the United States or Canada. Language, race and customs and 

the luxurious trains of Canadian National Railways link them 
together and make them neighbors. 


Canadian National’s 22,681 miles of track provide through 
train service between the great centers of population and in- 
dustry in both countries and to every part of Canada. Crossing 
the border gives no more trouble than traveling from one 
point to another in either country. No passports are required. 


Wherever you wish to go in Canada—whether to the play- 
grounds of the Maritime Provinces, Historic Quebec, the lake 
and forest regions of Ontario, the great prairie provinces, the 
mighty Canadian Rockies, to the Pacific Coast and Alaska— 
Canadian National will take you, speedily, comfortably and 
over a route replete with magnificent scenery. 


- But Canadian National is more than a railroad. It operates year 


’round hotels and summer resorts throughout Canada. It pro- 
vides freight, express and telegraph service with connections 
to all parts of the world. Canadian National Steamships carry 
Canada’s ensign over the seven seas. Eleven Canadian National 
radio stations broadcast from coast to coast. 


For information on Canada’s natural resources and business 
opportunities, for tickets and accommodations, call at, write 
or telephone the nearest Canadian National office. 


[[ANADIAN NATIONAL 


The Largest Railway System in America 


Mention of “Forbes” insures good service 


OFFICES 


BOSTON 
333 Washington St. 
BUFFALO 
420 Main St. 


CHICAGO 
108 W. Adams St. 


CINCINNATI 
49 E. Fourth St. 


CLEVELAND 
925 Euclid Ave. 


DETROIT 
1259 Griswold St. 


DULUTH 
430 W. Superior St. 


KANSAS CITY 
705 Walnut St. 


LOS ANGELES 
607 So. Grand Ave. 


MINNEAPOLIS 
518 Second Ave. So. 


NEW YORK 
505 Fifth Ave. 


PHILADELPHIA 
1420-22 Chestnut St. 


PITTSBURGH 
355 Fifth Ave. 


ST. LOUIS 
314 No. Broadway 
ST. PAUL 

East Fifth 


SAN FRANCISCO 
689 Market St. 


1329 Fourth Avenue 


WASHINGTON, D. C. 


901—15th St., N. W. 


ERATING RAILWAYS + STEAMSHIPS - HOTELS: TELEGRAPH AND EXPRESS SERVICE-RADIO STATION 
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Sunset onthe Desert. 


DELUXE 


LIMITED 
to California 


of the Southwest 


where the Desert—conservatory of sunshine by 
day, starlit fairyland by night, casts its enchanting 
spell over the playgrounds, luxurious hotels and 
neighboring ranches of Tucson, Chandler, Phoenix, 
Indio, Palm Springs. 


Omy main line from Chicago to these resorts. 
Quickest by many hours. 


Direct low altitude way to California. Only 63 
hours Chicago-Los Angeles. Shortest and quickest 
to San Diego. 


Route of other fine fast trains, notably the Apache. 


THE ROAD OF UNUSUAL SERVICE 





— POO 220 OOS 


For detailed information, mail this coupon 


Rock Island Vacation Travel Service Bureau, 
729 La Salle St. Station, Chicago, Il. 


Please send me literature descriptive of Arizona and California and full information 
regarding train schedules and service via Golden State Route. 


ention of “Forbes” insures good service 


GOLDEN STATE 


Through the Winter Paradise 


OCK ISLAND 


466-4 
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An Idea That Turned Inty 
$2,000,000 a Year 


(Continued from page 18) 


below the 10,000 mark. In the begin. 
ning we planned a dividing line by 
so many requests came in from banks 
in smaller communities that it was 
unbusinesslike for us to ignore them, 
It may interest you to know that, in 
proportion to population, Gloversville, 
New York, and Braddock, Pennsyl. 
vania, are the two cities which, a. 
cording to our records, send the most 
guests to New York. 

A little while ago I said something 
about the service enabling us to be. 
come better acquainted with our 






| | guests. 


The day when the manager of a 
hotel stood at the desk, or the front 
door, and welcomed his guests has 
passed. Certainly this is true in the 
large cities. In the first place, the 
manager is too busy with the prob- 
lems of running an investment of 
millions of dollars to be able person- 
ally to greet his guests. It isn’t that 
he wouldn’t like to do that but it is 
impossible. 

I have heard persons sigh for “the 
good old days when the 

called me Bill and I called him Tom.” 
These same persons are apt to forget 
that knowing the manager caused 
them to overlook a lot of things they 
wouldn’t permit in the modern hotel. 
It is true that hotels, generally, have 
lost something in the way of per- 
sonal relationships ; it is equally true 
that the present system has removed 
a lot of ills and inconveniences from 
the business. When I use the word 
“inconveniences” I mean that as per- 
taining to the guests. In the bank 
service we are trying to make up for 
the loss of that easy, close, personal 
relationship—to restore it, insofar a 
we are able, and, at the same time, to 
make possible the convenience of the 
modern hotel system. 





Democracy in Religion 


HY is it that Protestant Chrit 
tianity must live on crumbs 
give way to business while Rem 
Catholic Christianity does not yield! 
It is because Protestant Christianily 
is made up of congregations that love 
their liberties more than their Got 
We have a religion of convensent 
and not of sacrifice. We com 

of the exercise of authority the 
Catholic Church, but we ourselvt 
are monumental witnesses to the 
ure of democracy in religion. 

side of the Roman Catholic 
today professed followers of Je 
Christ believe that bread and pet 
is of more importance than the 

of religion. This is the result of 
belief in God, of putting the grealé 
emphasis on material things—l 








Rev. Dr. John Falcomer Frey : 
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NOMADS 


The top of the pass! To-day, just as in the remote 
Biblical age when herdsmen tended the flocks of 
Abraham, these nomad tribes drive their flocks each 
season up from the parched desert to the high table- 
lands of the Caucasus, green with life-giving grass. 


We moderns of the West make no such forced marches 
in search of food. In our lands of little rain, electricity 
pumps water to make the desert bloom. Electricity 
lights the herdsman’s home and milks the cows in his 
stable. Electricity powers the great network of trans- 
portation and communication which binds city and 
country into one complex system of civilized living. 
This monogram . sppeacs Yet, as Thomas A. Edison has written, “The electrical 


on a multitude of products i 
pe Ppa la 4 development of America has only well begun. So long 


efficiency and comfort of as there remains a single task being done by men and 
both factory and home. It 8 & y 


is your assurance of elec- women which electricity could do as well, so long will 


trical ect d de- . 99 
pendability. pp ro that development be incomplete. 


GENERAL ELECTRIC 








Forbes 

































USINESS and _indus- 
trial conditions through- 
out the country continue 

to look prosperous and the 
major lines have receded but 
little from their peak produc- 
tion of mid-Fall. 

Steel, motors and building 
have perhaps receded a bit 
from that peak, but all three 
of these industries have been 
running far ahead of other 
previous years ever since last 
Summer, and despite their 
moderate recessions, current 
rates of operation still show 
decided gains over last year. 

The steel industry has 
dropped back moderately and 
the average output is currently 
around 86 per cent. of capac- 
ity, or a decline of about 2 per 
cent. in the last couple weeks. 
United States Steel Corpora- 
tion has reduced activity to 
around 86 per cent., compared 
with a high of around 90 per 
cent. in October. Independent 
concerns have dropped back 
somewhat more. and are also 
at just about 86 per cent. of 


capacity. 


A Digest 
for 


Busy Business Men 


Time-Saving News 























The News Summary 


Oil Output Continues Gain 
Graf Zeppelin Returns ............ 60 
Signs of Shipping Revival ........ 63 
Washington Recovers After Election 68 
Plans for German Debt Funding .. 69 
Muffler to Quiet Airplane Motors.. 61 
Rail Net Again Over Last Year.... 58 


Lake Shipping Still Active ........ 63 
Canadian Immigration Gains ...... 67 
France Reveals Naval Treaty ..... 69 
Brokers’ Loans Set New High..... 59 
More Air-Rail Services .......... 61 
China Renews International De- 
same Ase Khaw aeS 0s es 69 


International Coal Conference .... 67 
World Wheat Production Rises .. 64 
Copper Reaches New High ....... 66 





and is the highest total fo, 
any corresponding month sj 
19S, ponding nth since 
The motor industry a: 
to have passed its pea 
1928 and operations are being 
curtailed in line with th 
usual seasonal trend, 
tember production amounte 
to 414,000 units, compare 
with 461,000 units in August, 
which was the highest 
monthly production on record 
in the history of the automo 
bile industry. Compared with 
the same month last year, how- 
ever, September still showed 
a gain of 150,000 cars, o 
about 50 per cent. advance, 
and also the largest Septem. 
ber figure that the industry 
has ever reported. Operations 
continued to decline last month 
and October figures will u- 
doubtedly show another los 
in total output. 


: % HE decline in building 
operations is perhaps due 
partly to seasonal factors, just 








as are the recessions in sted 





ESPITE the high rate of activity in the steel in- 
dustry, production does not seem to be getting 
ahead of consumption to any large degree and the price 
level is holding its advances of last month very well. 
Orders and inquiries are now coming in for the early 
part of next year and the Corporation reports another 
gain in unfilled orders on its books to just about 3,700,000 
tons, which is the highest figure seen since last April, 














pare with net railway operating income 
of a little over $128,000,000 in the pre- 
vious month of this year and with a 
little less than $133,000,000 in September 





of 1927. Such a September net would 
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Net Operating Income Continues Ahead 
of Last Year. Freight Loadings Also 
Reach a New High After Rapid Gain 


rad arenes earning reports of the 
important domestic railway systems 
are currently in process of publication 
and it is fairly well indicated that the 
totals will continue to show gains over 
the corresponding month of last year. 
Most of the individual reports are quite 
irregular so far as comparisons are con- 
cerned in gross income, but the majority 
of roads thus far reporting have turned 
in higher net railway operating income 
than they did in September of 1927. 
Not enough reports have been issued 
at this writing to form a good basis for 
prophecy, but it would appear that the 
final figure might be somewhere around 
" $134,000,000. Such a figure would com- 
; s 


still be a little short of the same month 
two years ago, but with that single ex- 
ception of September, 1926, would be the 
most profitable corresponding month 
Class I railroads in America have ever 
shown. 


Car Loadings Up 


F REIGHT car loadings have contin- 
ued the sharp advance which they 
inaugurated early in September, and 
though the rate of gain has slowed down 
somewhat, current weekly figures are 
still running moderately ahead of last 
year. 

Revenue freight loadings for the lat- 
est week available are around 1,200,000 
cars, or a gain of nearly 60,000 cars per 
week over the same period of last year. 
Such figures are still moderately below 


the 


and the motor industry. But 
it is significant that despite 


their moderate recessions steel and motors are still far 
ahead of last year, whereas building figures have droppel 
off somewhat more rapidly and have fallen behind th 
same period of 1927, 

The latest monthly figures on building planned in New 
York City show a decline from nearly $36,000,000 to 
only about $21,000,000. Contemplated projects have als 
fallen off from last year. 


same weeks of 1926, but with the 


exception of that year are the hightst 
figures reported for the corresponding 
weeks of any previous year in railway 
history. 4 

Practically all of the individual class 
fications show a very satisfactory 9 
over 1927 and miscellaneous freight ha 


set 


corresponding weeks. 
gains over last year 
miscellaneous freight, 


ore. 


up a new high record for all time it 
The -greatest 

are apparent 

coal, grain 


Forest products are. just 


even with last year and _ livestock # 
running somewhat lower than 192, 


A 


N increase in wages for 66,000 a 
ployes of Western railroads, pia 


at 6% per cent. without changes of 
or at 7% per cent. with the elimi 
of the union limitation on double 
trains and tonnage, has been rem 
mended to President Coolidge DF * 
Emergency Board named by him to 


sider the railway wage dispute threat 


ing 


a strike in the West. 
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ity Quotations Move Moderately 
Higher. Copper at New High. Tire 
Prices Reduced Again 


HERE have been no very spectacular 
Tasiaaents in the commodity markets 
during the last couple weeks, but the un- 
dertone has held steady to firm and most 
of the changes, while small, have been 
toward higher levels. 

Commodity Price Indexes 


Mo. Year 
Latest Prev. Prev. 


. Index ...... 194.734 193.925 190.277 
Rodsreet . ave 13.1285 13.2813 13.2647 
Bureau of Labor.. 100.1 98.9 96.5 


The monthly indexes of commodity 
prices are still somewhat irregular, but 
Bradstreet’s is the only important figure to 
show a loss and the general trend seems 
definitely upward. The Irving Fisher 
weekly index, however, declined during 
most of October and is still considerably 
telow the levels seen in the early Fall 
months. The latest weekly index figure, 
based on average prices for 1926 as 100, 
sands around 98.5, compared with 99.4 
ground the middle of October, with an 
average of 99.7 for September, and with 
a high mark of around 100 toward the 
close of August. 


Grains and Cotton Quiet 


sari prices have recovered moder- 
ately from the lower levels seen to- 
ward the close of last month, and although 
they are still far below the year’s high, 
they generally show moderate gains over 
quotations current a couple weeks ago. 

Wheat quotations have advanced about 1 
cent per bushel, corn is up slightly more 
than that, while oats and rye show only 
fractional gains. 

Cotton prices have also been recovering 
and recent levels are moderately higher 
than quotations around the close of last 
month, 

Perhaps the most important movement 
continues to be that in copper. Beginning 
last Spring, the advance of this metal has 
been steady and in recent weeks has been 
almost spectacular, with indications that 
the market is getting out of hand, due to 
the rush of buying for future consump- 
tion on the possibility of still higher prices 

reported. Domestic prices are cur- 
tently at 16 cents per pound, or the high- 
tstin several years, while foreign ship- 
ments have been advanced to 16% cents 
Per pound, 

The other metals show little change, 
With the exception of tin, which has ad- 
eo nearly a full point in the last few 


TH tubber market shows no very de- 
cided change, though future quotations 
have shown some disposition to ease. Tire 
Prices have been reduced from 2% to 5 per 
cent. on first grade and from 17% to 20 
Der cent, On second grade casings. 
leading companies in the production 
tic industrial alcohol have ad- 
Yaneed their prices approximately 1 cent 
hy gallon. Completely denatured alcohol 
now at 46 cents per barrel in tank lots. 
Ominally, the price of newsprint is 
. %5, but contracts have been made 
el, low that figure, with reports of 
below €xport business being arranged 
from the mill. 


Domestic Commodity Prices 


2Wks. Year 

Latest Ago Ago 

Wheat, May ........ $1.24 $1.23% $1.31 
Coney May veccvcevcone d 85 89 
ts, May .......... 50 


sngat, GYOM.  scsocds 0525 J 3 

Beef, Family ........ 28.00 28.00 27.00 
Igon, 3K, PRM... ..06 20.25 20.25 22.75 
Steel, Pittsburgh .... 33.00 33.00 3.00 
EMD sé00h sxcaunibads 6.50 6.50 6.25 
Copper sescecserevecees 16.00 15.25 13.25 
Zinc, E. St. Louis.... 6.25 6.25 5.80 
rs aes 49.25 48.63 57.50 
Rubber, May ......... 19 19 35 
Crude Oil, Mid-Con... 1.21 1.21 97° 
CBOE: 65.205 c00sasnces 18 18 17 




















Time Money Rates Signal Passing of 
Credit Peak. Brokers’ Loans Con- 
tinue to Set New High Records 


T= small but significant turn in 
some of the credit classifications 
which was here noted late last month 
has continued in a moderate and irregu- 
lar fashion. So far as most of the credit 
instruments are concerned, it takes con- 
siderable imagination to see any definite 
easing of interest rates. But taking the 
picture as a whole, it does appear that 
the situation is slightly easier than it 
was a month ago, even though general 
credit conditions are still the firmest 
we have ever seen in about seven years. 


Money Rates 
on 2 Wks. ped 
uling Am 
ee Se | cist cotceskccs 74% T¥%% Th% 
60-90 day time............ 7 7 4 
Commercial paper......... 5% 5% 4 
New York rediscount.... 5 5 3% 


Call money rates have been a little 
more steady and perhaps a little easier 
than they were during the early part 
of October. There is still a tendency to 
develop sharp run-ups, but these have 
thus far served to bring new money into 
the New York market in sufficient vol- 
ume so that the abnormally high rates 


AP 


= 





34 





| Graphic Business Trends 


EE so 
Ne J tor pew 


wa faa 
ee oa ages—New York State 


RATION 





59 


do not last for more than about a couple 
of days at a time. 

Commercial paper continues un- 
changed and the significant movement 
appears to have taken place in time 
money. The general market for this 
classification has continued to ease 
gradually from its high point of early 
in September and is about % of 1 per 
cent. below the record high for the past 
seven years at 7% per cent. 


Federal Reserve Operations 


me UT HORS the peak of the Autumn 
trade demand for credit appears thus 
to have been passed, it also seems fairly 
well established that the easier money 
conditions are a result of the Federal 
Reserve program, which has loosened 
the screws on the money market as op- 
posed to their tightening throughout the 
early Fall months. The program is in 
line with the Federal Reserve attitude 
that business must not be hampered by 
too high money rates, even though such 
a program may also result in still more 
excessive extension of credit to the 
security and speculative markets. 

Holdings of acceptances by the Federal 
Reserve Banks have been increasing 
at a tremendous pace during the past 
couple months and are about $350,000,000 
higher than at the close of last Summer. 
Latest figures show total Federal Re- 
serve Bank holdings of acceptances at 
not far from $400,000,000 and indications 
are that they may very shortly set up 
a new high record in the post-war 
period. 

This is one method by which the Fed- 
eral Reserve is attempting to aid busi- 
ness by easing the credit situation, but 
many authorities claim that it is of 
dubious merit because a good portion of 
such credit may be finding its way 
around business channels into the specu- 
lative security markets. 


ROKERS’ loans continue to set new 
high records for all time. The 
latest weekly figures reported by the 
Federal Reserve Bank of New York 
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Putting the wires 
underground 


N 1881, five years after the first 
sentence was transmitted by 
telephone, a conversation was car- 
ried on by underground cable be- 
tween points 14 mile apart. Today 
the Bell System operates more than 
40,000,000 miles of wire under- 


ground. And still the work of service nearer to perfection. 
owns more than 93% of the com- 
bined common stock of the operat- 
ing companies of the Bell System 
which furnishes an indispensable 


“putting the wire underground” 
goes on. 


Basic facts on American Telephone 


and Telegraph Co. as an investment . vice to the nation. 


With its predecessors, the American 
Telephone and Telegraph Company 


BELL TELEPHONE 
SECURITIES CO. Ince. 


cial Facts.” 


195 Broadway New York City 


has paid dividends regularly for 
forty-eight years. Its earnings as- 
sure an ample margin of safety 
above dividend requirements. Its 
stock is held by more than 430,000 
investors. It is constantly seeking 
to bring the nation’s telephone 


It 


Write for booklet ‘Some Finan- 





We have prepared an analysis of 


Public Fire 


Insurance Company 


Newark, New Jersey 
copy of which will be mailed 
upon request 


Lansburgh Brothers 


Established 1869 
Members New York Stock Exchange 


30 Broad Street New York 
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show such loans at a grand 

907,000,000. Such latest feo 
a gain of over $100,000,000 in a tng 
week, are the highest that these figures 
have ever shown, and display a gain of 
more than $1,500,000,000 over the 
ponding week of 1927, From the oy 
point of early Summer the gain js about 
$7,000,000,000. 


CALL MONEY RATES HIGH 
‘ (Ruling Rate at Current Season) 









































1922 ’23 ‘24 ’25 '26 ‘27 oB 


The gold movement continues again 
to be favorable toward this country, a- 
though the import balance for the last 
couple months is extremely small whe 
compared with the tremendous volum 
of the precious metal which was bei 
exported, from this country during th 
earlier months of 1928. Substantial ship- 
ments continue to find their way to the 
United States from Great Britain ani 
Argentina, but it is doubtful if the bal- 
ance of imports for last month will bk 
much over $10,000,000 when final figures 
are reported. 

Debits to individual banking accounts 
have been advancing rapidly in recent 
weeks and latest totals are more tha 
$3,000,000 above the same period of 19, 
or a gain of about 20 per cent. ove 
last year’s figures. 


Latest Weekly Bank Clearings 














Graf Zeppelin Returns to Germany: Nev 
Non-Stop Trans-Continental Rees! 
Muffler for Airplanes 


ATtE® a short stay of only about i 
weeks, the Graf Zeppelin has reture 
to its home base at Friedrichshafen, & 
many, and has thus established anothet™ 
record, being the first commercial # 
machine to make the round trip across & 
Atlantic Ocean. The prospective 

to points as far west as Chicago @™ 
United States was called off due ® 
favorable weather conditions and a4 
decision to embark upon the ™ 





journey. 
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The flight eastward across the Atlantic 
yas as usual much easier than the west- 







b Single ward crossing. The Zeppelin encoun*ered 
figures winds, but they were generally 
gain of fgyorable in direction and account largely 
Corres. for the speed with which the return trip 
the low § as accomplished. The eastward flight 
is about was made in a little less than 70 hours, 


compared with the 111 hours flying time 
consumed in the trip from Germany to the 
United States. 

Zeppelin Returns to Germany 


Bo N its return passage the Graf Zeppelin 
0 carried 64 persons, with the second 
yerial stowaway on record. Of the pas- 
rs 9 were Americans, 6 having paid 
for their voyage at $3,000 each, and 3 be- 
aa ing American naval observers. As a testi- 
monial to their satisfaction with the west- 
ward trip, 14 of the original list of pas- 
gngers on the trip from Germany to the 
United States remained with the ship for 
the return voyage, also. The Graf Zep- 
pein carried around 8,000 pieces of mail 
for the return voyage. 
Piloted by Captain C. B. D. Collyer and 
carrying 2 passengers, the Lockheed-Vega 




















27 19% & monoplane, Yankee Doodle, has set up a 
new time record for a non-stop flight from 
_ Bt the Atlantic to the Pacific Coasts. The new 
€S agai § record is 24 hours and 51 minutes and the 
intry, a B timated average speed across the conti- 
the last Bent was 150 miles an hour. The new rec- 
all whe § or jg just about 2 hours under the one 
$ volumt § established by the first flight made by army 
ras being B aviators in 1923. 
1ring the 
tial ship- LANS have been announced for a di- 
ay to the rect air-rail service between New 
itain atl York and the West Indies. Plans are 
| the bal sponsored by Atlantic Coast Line Railway, 
h will bt § Florida East Coast Railway and Pan 
al figures B American Airways, Incorporated. The ser- 
vice is expected to get under way on Janu- 
_accouls ary 10th and the schedule calls for a sav- 
in recetl § ing of at least 24 hours over the present 
sore > mode of transportation. The planes used 
d of M8 will carry a crew of 3 and will have ac- 
ent, OE commodations for from 12 to 14 pas- | 
sengers. They will be tri-motored mono- 
planes, with inclosed cabins, and will have 
rings running water and buffet service. 
1927 Baltimore & Ohio Railroad has also 
a negotiated an air-rail hook-up with the 
57494 & Northwest Airways Company in co-opera- 


oat tion with four other roads. The new plan 

will provide air-rail service between New 
1, York, Philadelphia, Baltimore and Min- 
Meapolis and St. Paul. 

The Pennsylvania Railroad has pur- 
chased 10 tri-motored transport mono- 
lanes from Ford Motor Company through 
the Transcontinental Air Transport. The 
planes will be used on the proposed air- 
fail line between New York and Los An- 
Beles and service will be started in the 
Spring. 










Noiseless Airplane 


A NOISELESS airplane is reported to 
have been successfully demonstrated 
at the Tempelhof Aviation Field in Berlin 
ty a Mr. Carlen, an engineer and inventor 
of Oslo, Norway. 
The silencer is a comparatively simple 
attached to the motor and placed 
® one of the wings to draw off exhaust 
fasts. Such gases are used to create a 
Partial vacuum in which the roar of the 
Motors is practically deadened. The cost 
of making the silencer is said to be not 
Much more than $25. 
car-Zeppelin Corporation has an- 
touinced that the two dirigibles for which 
"tecently received a Government contract 
will be constructed in Akron. 























“Good Will’ 
Advertisin 


to end waste. 





J FREE Offer to Executives 
See Coupon Below 


HOTGUN advertising is inefficient. Greatest results 

come when you concentrate your fire on definite targets. 

Wasted effort is too costly for modern scientific advertising. 
Hence thousands have turned to a new way. 

This new way singles out the Eliminates the 
waste of people A cannot Sendi-pa Booren your efforts 
where the sales are, and surprisingly brings home the bacon 
in actual business. 

Autopoint Pencil is the name of this new advertising 
medium. A pleasing gift from your firm, it goes to the man 
you seek to sell. It stays in his et, constantly remind- 
ing him of you. Your message is always before him. You 
concentrate your energy on cadepgivess. What other adver- 
tising medium is so concentrated 


100% concentrated advertising 


Autopoint is not a souvenir. It is not tossed lightly into the 
aise It stays years, giving pos 6m efficient 
service. It associates your company with the high service it 
gives. And in results brings tangible business increase. 
Why not learn more of this unique business-getting 
method? Let us send you full particulars. Executives of busi- 
nesses seeking new sales outlets are offered an attractive free 
sample Autopoint for their own use. Full i will 
be sent in carefully planned illustrated booklet. Mail the 


coupon now. Be sure and mention firm and title. 
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That pays for itself in 
definite, tangible sales 


results. Concentrated, 
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4619 Ravenswo: d Ave., Chicago, Ill. 


Without obligation, please send sample 
es-building proposi- 

















i 
; Attach business card 

i or letterhead 

: AUTOPOINT COMPANY 
| The “Better Pencil” Made of Bakelite 

t e ‘ 

3 Big Features —— 

1 7 Cannot “jam”—protected by patent. But 

' one simple moving part. Nothing to go Name 

1 wrong. No repairs. Five 

| 2 Bakelite barrel, beautiful onyxike light- 

' weight material. Title 

3 Perfect balance—not “topheavy.” Address 


FM-11-15-28 
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500,000 Shares 


United States & International Securities Corporation 
First Preferred Stock 








HE 
Cumulative Dividends, $5 a Share per Annum onl 
(With Common Stock, and Common Stock Subscription Warrants) is @ BC 
Offered in the form of Allotment Certificates «argo 
Shares without nominal or par value. Entitled to $100 a share and accrued dividends in event of liquidation. Redeemable, as a whole ing he 
or in part, upon 30 days’ notice, at $105 a share and accrued dividends. Dividends payable quarterly on February 1, May 1, August 1 t 
and November 1. Dividends free of present normal Federal income tax. Registrars: The Chemical National Bank of New York, The In a 
National Shawmut Bank of Boston. Transfer Agents: Central Union Trust Company of New York, The First National Bank of Boston. 4 becom 
Each share of First Preferred Stock offered will carry one share of common stock. In for an 
addition, each certificate of First Preferred Stock will carry a subscription warrant Millin 
(non-detachable, except as stated below) entitling the holder to subscribe for common protes 
stock of the company at $25 a share, in the ratio of one share of common stock for each ping 
share of First Preferred Stock represented by such certificate of ste 
The following information has been furnished by Mr. Ernest B. Tracy, President of United States 3 International ¥ 
Securities Corporation: shows 
United States & International Securities Corporation has been formed under the laws of Maryland to buy, latest 
sell, underwrite, offer and generally to deal in, corporation, governmental and other securities, both American figure 
and foreign, and to take part in the organization, reorganization and operation of corporations. The company index 
may extend its operations by issuing its own obligations. 
CAPITALIZATION oe 
The capitalization of United States & International Securities Corporation is as follows: a 
Authorized Tobe issued arom 
First Preferred Stock ($5 Cumulative Dividend)........... 500,000 Shares 500,000 Shares 
(Now offered under Allotment Certificates) 
Second Preferred Stock ($5 Cumulative Dividend—without 
value; entitled to $100 a share and accrued dividends in 
iquidation). .......65 csscsss see-scssesssseee «+ eee ++  100,000Shares 100,000 Shares H 
(Purchased for cash by United States & Foreign Securities T 
Corporation and associates) 
Common Stock (without par value). ............062 seees 3,000,000 Shares 2,500,000 Shares be si 


(Of the 2,500,000 shares of common stock to be issued, 
500,000 shares are to go with the First Preferred Stock, 
and the balance with the Second Preferred Stock. The 
500,000 shares authorized but not presently to be issued 
are reserved against subscription warrants issued with 
the First Preferred Stock) 
JUNIOR CAPITAL 


The company has received in cash $10,000,000, which is equivalent to $100 a share for the Second Preferred 
Stock, the entire amount of which is owned by United States & Foreign Securities Corporation, excepting cuch 
amounts as have been purchased by certain members of the board of directors. 

DIRECTORS 
The management of the company is closely affiliated with that of United States & Foreign Securities Corvora- 
tion. The board of directors is as follows: 


Mr. Walter P. Chrysler Mr. S. Z. Mitchell 

Mr. Clarence Dillon Mr. George M. Moffett 
Mr. Charles Hayden Mr. Matthew S. Sloan 
Mr. Dean Mathey Mr. Ernest B. Tracy 


PROVISIONS OF FIRST PREFERRED STOCK 
The First Preferred Stock has preference over the other classes of stock as to dividends, and as to assets in event 
of liquidation. It is entitled to dividends at the rate of $5 a share per annum, cumulative from November 1, 1928. 
The First Preferred Stock is redeemable, as a whole or in part, upon 30 days’ notice, at $105 a share and accrued 
dividends. COMMON STOCK AND SUBSCRIPTION WARRANTS 
Each share of First Preferred Stock offered will carry one share of common stock. In addition, each certificate 
of First Preferred Stock will carry a subscription warrant entitling the holder to subscribe for common stock of 
the company at $25 a share, in the ratio of one share of common stock for each share of First Preferred Stock 
represented by such certificate. 
The warrants are to be non-detachable, unless made detachable by resolution of the board of directors of the 
company. In the event of redemption of the First Preferred Stock, the warrants will be detachable and will con- 
tinue in force for five years after such redemption date. 

PAYMENTS AND ALLOTMENT CERTIFICATES 
Payments will be called for as follows: 25% on delivery, subsequent calls to be made at intervals of not less than 
three months and no single call to be for more than 25% of the allotment price named below. Purchasers have 
the option, however, to make payments in full on any First Preferred Stock dividend payment date. Allotment 
Certificates of the company will be deliverable on or about November 5, 1928. Holders of these Certificates 
will be entitled to receive currently dividends in proportion to payments made on the allotment price 
called for by the Certificates. Upon payment of the entire allotment price holders will be entitled to subsequent 
dividends in full, and on November 1, 1930 (or earlier at the option of the company) to receive certificates for 
the First Preferred Stock (with subscription warrants, as stated above) and common stock called for by the 
Allotment Certificates. 
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We offer this stock in the form of Allotment Certificates. 
Price $100 a share 


Dillon, Read & Co. 
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of U. S. Shipbuilding Indicated 
ip Loans and Plans for New Ton- 
nage. Great Lakes Grain Move- 
ment Strong 


HE ocean shipping market continues 
only moderately active, though there 
sa good demand for individual lines of 
argo space and rates are generally be- 
ing held at their previous recent levels. 
lp at least one instance shippers are 
icoming concerned over the prospects 
for an actual shortage of steamer space. 
Yiling and grain trade interests are 
potesting to the United States Ship- 
jing Board over the serious shortage 
of steamer space at Gulf ports for ex- 
prt clearances of flour and grain. 
Lioyd’s index of ocean freight rates 
hows an advance of 2 per cent. in the 
giest monthly figure to 90,67. The 
jgure is still almost 6 points under the 
index for a year ago, despite the gain 
wer the previous month. The latest 
sivance in the index is due largely to 
sronger rates for coal. 





Shipbuilding Boom? 


T= expectations of naval authori- 
that American shipbuilding would 
ie stimulated by granting of generous 
aedits by the Government are being ful- 
fled in fair measure. The most impor- 
fat development has been a_ loan 
ganted by the United States Shipping 
Board to the Export Steamship Cor- 
poration of New York. The amount of 
the loan aggregates 75 per cent. of the 
construction costs of 4 passenger and 
amo vessels. This loan is the first 
lage result of the Jones-White Shipping 
Bil, which provides a fund of $250,000,- 
M which the Shipping Board may lend 
ot to assist American firms in the 
financing of new ship construction. 
It has recently been unofficially re- 
ported that the United States Shipping 
board is planning to construct 34 mod- 
m steamships, which will be built very 
hortly in American shipyards, as an 
iidition to the American Merchant 
Marine. The report states that the ships 
mill be from 12,000 to 30,000 gross tons, 
vil have Diesel engines and electric 
ttives, are to have a speed of 23 knots 
yr hour and will. go into the trans- 
Atlantic and trans-Pacific trade. 
Announcement has been made by the 
Grace Line that it has contracted with 
te New York Shipbuilding Company 
@ new motorship with a freight 
“pacity of 7,000 net tons. The new ves- 
will be over 500 ft. long and will 
*commodate 175 first cabin passengers. 
is the third vessel of its kind to 
recently contracted for by the Grace 
for its mail run to South America. 


Lake Grain Trade Active 


TH Great Lakes shipping section re- 
" Ports a boom in the grain business, 
“th prospects for the highest peace- 
fates in history for moving grains 
"the Great Lakes. With only a com- 
Mtively short time left before the 
of navigation, there is still a 

$8 grain movement in prospect 

fm the Lakes and cargo space is at 
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To Men 
who give 
Christmas 


Presents 
fo Men 


Does your list include 
any or all of the 
following: — 


Relatives + Friends 
Business Associates 
Clients + Customers 


Employees? 




















Vchengetiedes” 


pull out 
plunger 


back 
(old blade 


Per chip 
A smooth + 


HE Schick is a gift that means 

something. Last year—in 1927 
—many executives discovered that 
the new Schick Razor made a won- 
derful Christmas gift. It iseven more 
desirable this year because more men 
know of it, more men have heard of 
the wonderful razor with 20 super- 
keen blades in the handle. They 
know it as a real gift, something to 
be appreciated, a superlative service 
for many years to come. 


If you give the silver-plated Schick 
it is a $5 gift. If gold-plated, a $7.50 
gift. A clip of 20 blades comes with 
each razor. Extra clips 75c each. In 
Canada prices are slightly higher. 
Any good store can supply you. 


Magazine Repeating 
Razor Company 


285 Madison Avenue 
New York 


Nis 
have, quick 


Schick Repeating Razor 
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Any amateéur honey-collector 
will agree that dealing with bees 
is serious business. ven if the 
neighbors would stand for it, most 
people would find it trying to depend 
upon their own bees for sweetening 
material. 


Absurd? Yes,nowadays,when you 
. ean buy pure, white, clean sugar at 
every grocery for a very few cents a 
ae But it was not always thus. 
any of our grandmothers can re- 
member when white sugar was hard 
to get at any price, when they had to 
use honey, molasses or some other 
crude product for cooking and for 
the table. 


Sugar is one of the vitally necessary 
foods; the first, in fact, to be taken 
under government control by Great 
Britain during the war. It is essential 


THE SOUTH COAST COMPANY 
Mills and Plantations in Louisiana 





f Suppose You Had To 
Keep a Bee- 


to the well-being of every nation to 
maintain a constant supply of sugar 
at all times. The position of conti- 
nental United States, which produces 
less than 2% of the cane sugar it uses 
each year, is weak, if not actually 
dangerous. 

hether or not it may be possible 
to grow in this country all of the sugar 
we require, certainly we should grow 
every pound thatwe can economically 
produce. 

The undersigned companies are 
engaged in domestic sugar-growing 
enterprises of large extent. They be- 
lieve the United States canandshould 
produce a great deal more of its sugar. 
To this end they are devoting a large 
amount of capital and the energies of 
expert organizations. An illustrated 
booklet outlining their activities will 
be sent upon request. 


DAHLBERG SUGAR CANE INDUSTRIES 


THE SOUTHERN SUGAR COMPANY 
Mills and Plantations in Florida 


Executive Offices: 645 North Michigan Avenue, Chicago 





























Two Rector Street 
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E extend the facilities of our 
organization to those desir- 
ing information or reports on com- 
panies with which we are identified. 


Electric Bond and Share Company 


(Incorporated 1905) 
Paid-up Capital and Surplus, $135,000,000 


New York 




















Cotton Exchange Votes Down Pro- 

posal for Smaller Trading Unit 

World Wheat Crop Indicate; 
Large Gain Over 1927, 


f Spee growing stage for the gener) 
cotton crop of the United State 
is completed and harvesting continyes 
rapid. Some states report that loc| 
picking has been entirely complete, 
Texas reports some decline in the cro 
and figures not to exceed 4,775,000 bales 
are set as the 1928 total by the State 
Commisisoner of Agriculture. 
The Bureau of the Census reports 8. 
147,000 running bales of cottomiginne: 
from the crop of 1928 prior to October 
18th, or a small gain over the ginnings 
to that date in 1927, which amounted 
to 8,118,000 bales. In 1926 ginnings tp 
the same time were 8,728,000 bales. The 
latest report shows a very rapid ip- 
crease in ginnings in recent weeks 
which is. however, a seasonal gain. 
Out of a total of 4,960,000 bales of 
cotton ginned up to October Ist, 19% 
there were 4,306,000 bales classed a 
tenderable and less than 650,000 bales 
as untenderable. 












































{ BUMPER WHEAT CROP for US. 
1000 Millions of Bushels.) 

900 

Boo a 

700 

[90° cen 723 "24 (25 26 27 108) 





gc indghb of raw cotton during the 
nine months ended with September 
were approximately 42,700,000 pounds 
below the corresponding period of last 
year. Total received was only about 1l8; 
000,000 pounds, with a valuation of 3 
little over $30,000,000, or a decline oi 
nearly $3,000,000 in valuation from th 
previous year. 

The New York Cotton Exchange ba 
voted down the proposed amendments 
which would have reduced the minimum 
quantity of raw cotton covered by ft 
ture sale and delivery to 50 bales. Tit 
present minimum trading unit for futut 
options is 100 bales and this unit of trad: 
ing will stand by vote of the Exchattt 
members. 

With final estimates by the Depatt 


| ment of Agriculture. completed, ™ 


wheat market has not been influem 
very much either way by recent ne 
reports, though colder weather has ® 
duced some measure of buying. 
established prices moderately highe! 
than around the close of last mom 


yw production in 34 countné 
is estimated at 3,22; 

bushels, or a gain of more than 20 
000,000 bushels over the figure of abott 
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3,000,000,000 bushels actually pr 
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of abot! 
product! 


100,000 Shares 


American Stores Company 


(Incorporated under the laws of Delaware) 


Common Stock 


This offering does not represent new financing by the Company. 


CAPITALIZATION authorized 


Common Stock (No Par Value) 


Outstanding 





1,800,000 shs. 1,761,403 1/3 shs.* 


*Including 72,389 1/3 shares in Treasury, as of June 30, 1928. 





Mr. Samuel Robinson, President of American Stores Company, has summarized his letter regarding the Company 
as follows. A copy of this letter in full may be had upon request of the undersigned. 


BUSINESS 


‘American Stores Company operates a chain of over 
2500 grocery stores, being, in point of profits, the 
second largest grocery chain in‘the country. The stores 
are located in Pennsylvania, New Jersey, Delaware, 
Maryland, and New York, and in the District of 
Columbia. The Company was incorporated in March, 
1917 to acquire the business and assets of four successful 
chain store concerns and control of a fifth which has 
since been merged. Each of these systems had then been 
established twenty-five years or more, the smallest 
comprising 122 stores. The management remained in 
the hands of individuals who had conducted the pre- 
decessor companies. 


GROWTH 


Gross sales for the past six years and the number of 
stores operated at the end of each year have been as 
follows: 


Year Stores Gross Sales 

1922 1376 $ 85,866,395 
1923 1475 94,579,850 
1924 1630 98,178,602 
1925 1792 108,886,071 
1926 1983 116,902,229 
1927 2133 120,664,567 


On September 29, 1928, the Company had 2536 stores 
in operation, having added 403 units, or over 18%, to 
those in operation at the beginning of the year. In the 
opening of new stores the management has con- 
sistently followed a conservative policy, which, we 
believe, has made for a sound growth, not only for 
the enterprise as a whole, but for each individual unit 
as well. Sales per store are unusually high. 


MANUFACTURING AND PACKING 


The Company has developed the manufacture and 
packing of a variety of food products, with an estab- 
lished and growing consumer demand for its brands as 
a basis. These activities include the manufacture of 
preserves, jellies, mayonnaise, extracts, catsup, am- 
monia, and similar products, the packaging of tea, rice, 
cornstarch, vinegar, etc., the roasting of coffee, the 


canning of vegetables and fruits, the baking of bread 
and cake. During 1928 a wholly-owned subsidiary was 
organized to acquire a large plant for evaporating milk, 
located at Neillsville, Wis. 

All of the Company’s seven warehouses, seven 
bakeries, and manufacturing, packaging and packing 
plants, are owned in fee, either by the Company or 
by its wholly-owned subsidiaries, with certain insig- 
nificant exceptions. 


PROFITS 


The net profits of American Stores Company and 
subsidiaries, after all charges including adequate pro- 
vision for depreciation, Federal taxes at the present 
rate, and after re-allocating certain excess reserves to 
the respective years in which they were created, as 
certified by Messrs. Barrow, Wade, Guthrie €% Co., 
have been as follows: 


Per Common share 
outstanding, 
Years Ended Net Profits Treasury stock as 
December 31 (as above) of June 30, 1928 
1923 $5,676,853.86 $3.36 
1924 6,524,577.63 3.86 
1925 6,473,635.68 3.83 
1926 7,775,917.68 4.60 
1927 6,749,808.82 3.99 


The management believes that the net profits for 
the first nine months of 1928 were at least as great as 
for the first nine months of 1927; and that the net 
profits for the year 1928 will be at least as great as for 
the year 1927. 

The Company sells only for cash, and makes no 
deliveries. 


BALANCE SHEET 


The consolidated balance sheet of American Stores 
Company and subsidiary companies as at December 31, 
1927, after giving effect to the reduction of good will 
to $1.00, as certified by Messrs. Barrow, Wade, Guthrie 
€? Co., shows current assets of $24,091,922 as against 
current liabilities of $2,410,799, a ratio of almost 10 to 1. 
Cash amounting to $5,088,952 and marketable securities 
at cost of $7,382,035 were over five times all liabilities. 
Net worth was $36,861,425.”" 





The Common Stock of the Company is listed on the Philadelphia Stock Exchange and the Company 
has agreed to make application to list the shares on the New York Stock Exchange 


Price $91 Per Share 


Thi made inall ri aim, - and if delivered to and accepted 
eS re re spat atoth than the queue — or, and to close the arenes 
ob bet ny sg is expected tha bene will be 


all subscriptions in w orin 
s at any time wi 


We reserve the right to reject any and 


on or about November fe 1928, at the no os of 


William Street, New 


Y., against Sepaisus these 
nds. 


for in ew York fu 


LEHMAN BROTHERS 
COMMERCIAL NATIONAL CORPORATION 









The above statements are not guaranteed, but are based on intormation which we believe to be true 
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How your 
Company 
can make 
available 
3000 hours 
of extra 
time 


Expansion of effective ef- 



























fort is even more vital than 


reduction of payroll. 


How many do the dicta- 
ting in your Company? 
Six? Fourteen? Twenty? 


How manystenographers 
work for your Company? 
Three? Seven? Fifteen? 


Those extra hours of pro- 


ducing time are there! 


Telephone “The Ediphone,” 
your City, or let us send the 
interesting book “An Easy 
Way to Chart your Corre- 


spondence.” 
THOMAS A. EDISON, Ine. 


World-Wide 
Service 
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by the same countries in 1927. Such 
countries last year produced 85 per cent. 
of the world’s wheat production, out- 
side of Russia and China. 


Visible supply of wheat has increased 
moderately in recent reports and latest 
figures bring the domestic total in sight 
to 133,000,000 bushels. Canadian visible 
has increased 9,000,000 bushels, with 
the totals standing well over 70,000,000 
bushels, 


on OUTPUT AGAIN ADVANCING 
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Oil Output Continues Gain. Copper 
Strong. Metal Exchange Opens 
Trading in Tin. World 
Conference on Coal 


aac go eager frond tong weekly reports 
of the American Petroleum Insti- 
tute show continued gain in domestic 
production of crude oil, continuing the 
series of weekly advances in production 
which have been reported quite regu- 
larly for the last few months. 


The latest figures show a daily aver- 
age output of 2,524,000 barrels, or a 
gain of nearly 20,000 barrels per day 
from the output reported in the pre- 
ceding week. The latest report is still 
moderately below the record week of 
2,586,000 barrels per day set up in July 
of 1927, but is also moderately above 
the corresponding week of last year. 


Reports from Venezuela show that 
country currently producing about 340,- 
000 barrels of crude oil per day. These 
latest figures show a gain of about 
25,000 barrels per day over the Sep- 
tember average and a gain of nearly 
150,000 barrels per day in the past year. 
The latest figures are the highest oil 
production ever reported from Vene- 
zuela, 


Copper at New High 


OPPER—There is little to report 

from a statistical standpoint and 
the general situation in copper con- 
tinues strong. Actual consumption is, 
of course, not going up nearly as rap- 
idly as current demand would indicate, 
and the trade is merely hastening to buy 
to fill its needs far ahead into the fu- 
ture on the possibility that prices may 
continue to reach new high levels. 
Latest prices have crossed the 16-cent 
level, with foreign prices even higher. 
Trading continues heavy and there are 
definite indications of inflation in the 








market. 
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uN CD ina production V 
costs mounting 

each year in crowded indus 

trial sections, the story of a C 


“business removed” is today = 
the story of a business saved! 9 ye: 
Industry is decentralizing— § ‘h 

“ ” the 
on the move” to less congested ¢ 


areas where profit marginscan § cot 
easily be maintained. And ia exy 
this new alignment of man = 
facturing, the drift is decidedly § is: 


toward the Southeast. wh 


Outstanding advantages, § oy, 
such as you find here in Aw § pr 
gusta, Georgia—in contented 
Anglo-Saxon labor, in cheap T 
power, in low-cost watertrane § Ca 
portation—insuretheeconom § “¢ 


ic operation of your plant for - 
years to come! r 
Augusta makes no claim § is 


that it is the right location for § ° 
every business—but its mant 
facturing possibilities are © § th, 
widespread that you'll dowel J wi 
to investigate if you're consi § of 
ering either the removal d 
your present plant, a branch § , 


plant or a new enterprise. Jo 
Whether or not your busine 
can be operated here profit | 
bly will be determined by# 
unbiased survey which wel me 


be glad to make on requet ha: 
—confidentially. Send for 














Ask im 
new book on Augusta. thi 
for booklet D. ne 
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{N—Officers announced that the re- 

cently organized National Metal 
Exchange would open for trading early 
in the present month and operations 
are currently getting under way. Trad- 
ing will be confined to tin futures at 
first, but it is expected that other metals 
will be taken up later on. 


World Coal Conference 
OAL—Scientists and industrialists 
from over 20 nations will assemble 

in Pittsburgh shortly to attend the 
Second International Conference "on 
Bituminous Coal. The convention will 
open on November 19th and is con- 
ducted under the auspices of the Car- 
negie Institute of Technology. Many 
suggestions are to be discussed at this 
conference and papers will be read by 
authorities in the fields of chemistry, 
metalurgy, gas and power from all over 
the world. 

















Business Holds Prosperous with Bumper 
Wheat Crop Harvested. Immigration 
Increases. Air Mail Begins 


ENERAL business conditions in the 
Dominion continue quite prosper- 
ous, possibly a psychological, if not an 
actual, reflection of the potential har- 
vest of gold which farmers will reap in 
the Prairie Provinces as a result of 
their bumper wheat crop this season. 
Sales of livestock and dairy products 
continue to increase, foreign trade is 
expanding, building construction con- 
tinues heavy and output of iron, steel, 
newsprint and other important products 
is high. Final figures for the Canadian 
wheat crop are expected to exceed the 
earlier estimates and a final yield of 
over 550,000,000 bushels appears now in 
prospect. 


HE Dominion Bureau of Statistics 

reports a small increase in the 
Canadian price index, with the latest 
figure standing at 149.7 for 236 whole- 
sale commodities, based on 1913 averages 
as 100. This figure is up a little less than 
| per cent. from the previous month but 
is still slightly below the same month 
of last year. 

Mineral output continues its increase 
and an authority recently estimated that 
the 1928 output of minerals in Canada 
will be over $250,000,000, or an advance 
of about 5 per cent. over last year’s out- 
put. Reports from Toronto indicate 
considerable excitement in northern 
Ontario over a gold find in the Lake St. 
Joseph region. 


Canadian Immigration 


[ MMIGRATION to Canada appears to 

be on the increase and. the Depart- 
— of Immigration and Colonization 
os made a belated report which shows 
hisration into Canada for August of 

18 year at over 25,000, or a gain of 
perk 150 per cent. over the figure of 
on for the same month last year. 
“ithe totals for the 1928 month, 12,000 
Fala were from Great Britain, 
, were from the United States, and 
It; € over 9,000 from other countries. 
. § estimated that over 8,000 of ‘these 


fants were on their way to be 
Wititial harvest hands. 








A PLEASANT LITTLE SIDE LIGHT 


ON YOUR BANK 


your checks have wavy lines running across them. 





No one would go quite so 
far, perhaps, as to rank the 
standing of a bank by the 
checks it issues. 

But it’s interesting to 
note that the modern, pro- 
gressive, well managed bank 
is likely to be careful about 
the checks it uses. 

Open up your check 
book now. See whether 


If they have, it means that your bank has adopted La Monte Safety Paper— 
the standard in check paper throughout the country. 

You'll observe that these checks have a dignified, substantial air about them 
—a real distinction— that reflects not only the standing of the bank but your own 


standing as a business man. 


La Monte Safety Paper is used by 60% of the banks of the leading metropolitan 


centers. It is durable in tex- 
ture, with an easy, clean writing 
surface . . . It is a really safe 
paper—protected on both sides 
against mechanical or chemical 
erasures. George La Monte & 
Son, 61 Broadway, New York. 














BANKERS TRUST COMPANY 


New York 





The Importance 
Of Small Things 


Business executives have come 
to rely upon their banks for 
the efficient handling of major 
transactions. The very impor- 
tance of these operations is an 
assurance that they will receive 
careful attention. When cus- 
tomers can place an equal re- 
liance upon their banks for the 
intelligent execution of minor 
transactions from day to day, 
they receive the full margin of 
service from their banking 
connection. 


CapitaL $25,000,000 
Surp.tus Funp $50,000,000 
- Unprvivep Prorits over $25,000,000 


London 
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15 letters or 15,000 a day 


with this Economical 
Mailing System! 


Some concerns have only a handful of outgoing 
letters each day—others have thousands—and 
still others have periodic quantities of bills or 
advertising material. Whichever it may be, 
there is a Standard Envelope Sealer to do the 
work in a small fraction of the time it can be 
done by hand. 

After the envelopes are sealed and stacked in 
the hopper of the Sealer, the postage stamps 
are applied with a Standard Stamp Affixer—five 
times faster than by hand—neatly, securely, 






without waste. 


Various sizes and styles of Standard 
Envelope Sealers are obtainable from 


$12 up 


- (Both hand and motor operated models) 


Sealing is Simple — Positive 
Clean — Secure — Rapid 


Send the coupon today for a free copy of the 
booklet — MODERN MAILING METHODS. 















—Standard 


MAILING MACHINES CoO. 


Boulevard, Everett, Mass. 
Agencies tn Principal VCities—Service Extended Everywhere 
Flease send me, without obligation, a free copy of MODERN 


MAILING METHODS. My outgoing mail averages about 
daily with additional periodic mailings of....... pieces. 


....pieces 





Investments 


Even though you have money that you 
can invest for only 30 or 60 days, you 
can invest it so as to bring you a worth- 
while return. Commercial Mortgage Trust 
Notes enable you to invest your surplus 
funds for a single month or any 

t) up to 12 at an attractive rate 
of interest and with adequate protection 
against loss. Mail coupon for Booklet 
F-20, explaining the advantages of -in- 
vesting in this form of security. 








COMMERCIAL MORTGAGE GOMPANY 
OF DETROIT — —-———— 
DETROIT, MICH. 





5 W. LARNED ST. 
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Canada’s air mail is Progressing 
rapidly and is getting beyond the ex 
perimental stage. A daily service is be. 
ing inaugurated between Montreal ang 
Toronto and the Post Office Departmen 
is now issuing special air mail stamps, 

















Capital Settles Down to Normalcy After 
Election Excitement. Treasury Re. 
ports Smaller Tax Revenues 


piesa naturally, perhaps, the heete 
period that comes only once every 
four years has absorbed almost the entire 
attention of the nation’s Capital and the 
general consensus of opinion is that it js 
a good thing that national elections do not 
come any oftener. 

At any rate, with the tumult and the 
shouting over, Washington and the na 
tional government appear prepared to 
carry on with the prospects of a workable 
majority in Congress for the Republican 
Party. 


U. S. Revenue Lower 


parsers figures of internal revenue col- 
lections show that during September 
receipts were only $490,000,000, or a mod- 
erate decline from the figure of nearly 
$500,000,000 reported in the same month 
of last year, according to the Internal Reyv- 
enue Bureau. By far the greater part of 
the total was as usual made up of income 
tax collections. For the first quarter of 
the 1929 fiscal year revenue collections 
were $663,000,000 compared with over 
$680,000,000 in the same period of the 
previous fiscal year, or a decline of over 
$18,000 000. 

















Text of Anglo-French Naval Accord 


Published at Last. Experts Begin 
Plans for Funding German War 
Debt 


REAT BRITAIN—Conditions ia 
general remain approximately the 
same in Great Britain, with business and 
industry struggling for normalcy but still 
far from it. Steel output in September 
was 719,000 tons, a good gain over the 
previous month but still, far short of the 
corresponding month last year, whet 
total production was over 770,000 tons. 
Imports into England during the month 
of September were less than £88,000, 
or a considerable decline from the samt 
month in 1927, which showed imports 0 
more than £101,000,000. On the other 
hand, exports also declined from ové 
£66,000,000 to less than £57,000,000, and 
the total foreign trade figures show # 
large decline from previous years. 


Naval Accord Published 
RANCE—Tax collections during Sé 
tember were over 3,100,000) 
francs, compared with less than 
000,000 francs in the same month of 19. 
Plans of the French Navy for next ye 
include the commissioning of 31 0 
warships. Seventeen of these will 
submarines, all of which will be ca 
of making long sea voyages. There 
be 2 cruisers of 10,000 tons each, 6 scou# 





and 6 destroyers. 
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After much mystery, long delay, mis- 
ynderstanding and not a little hard feel- 
ing, the text of the famous Anglo- 
french Naval Accord has finally been 
made public. 

Its publication was perhaps more an 
attempt to patch up what has since been 
gen as a diplomatic blunder through 
secret negotiations for the treaty. Cer- 
tainly the text is not very much different 
from what had been understood was in- 
cluded. It is chiefly a technical mem- 
orandum, indicating the mutual stand 
which Great Britain and France would 
assume as regards the limitation of naval 
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ERMANY—Progress appears finally 

along the road toward the long- 
awaited and much-discussed project for 
funding Germany’s war debt through the 
issuance of German bonds. Such discus- 
sions have not gone very far, but they 
have at least taken place. 

It appears that the experts involved 
are more certain of the wisdom of fund- 
ing the war debt than of issuing the 
bonds, but perhaps one of the chief diffi- 
culties in the latter part of the general 
plan would be the physical limitations of 
feeding such a tremendous amount of 
bonds to the world public at this -time. 
Estimates range well over $1,000,000,000 
for the bond issue which would be called 
for by such a plan. 


Russian Trade Improves 


USSIA—Soviet authorities aré elated 
over the recent contract between 
Amtorg, the Russian trading corporation 
in America, and the International Gen- 
eral Electric Comany of New York. The 
deal is chiefly one which makes it easier 
for Russian firms to finance purchases 
in this country. Amtorg will be allowed 
to place orders up to $25,000,000 with the 
erican firm on a basis of a 25 per 
cent. cash payment and further payments 
Over the next 5 years. 

Foreign trade turnover of the Soviet 
Union for the fiscal year ended Septem- 
ber 30, 1928, was the largest since the 
world war. Trade across European 
frontiers is reported at nearly 1,500,000,- 

tubels, or a gain of approximately 

* Per cent. over the total for the pre- 
vious fiscal year. Imports ran over 800,- 

000 rubels, or the largest in 10 years, 
aid more than 30 per cent. greater than 
Mports for the preceding year. 


HINA—Reports from Shanghai in- 
att that the new Nationalist 

‘fmment has sent notes to all im- 
Portant foreign powers in which Chinese 
Hens for the abolition of extra-ter- 
lorial rights are highly stressed. 


Sales and Service 

Offices in ‘i | 

Citses of U. . 
and Can. 


wits. 


Factories also at 
Detroit, Los 
Angeles, Oakland, 
and Toronto 





Strikes the Keynote 


HAT is the first thing a man gener- 
ally notices about a building as he 
walks down the street? ITS SIGN! 

What is it by which he remembers a 
business? Generally, ITS SIGN. ; 

How important, then, that the sign strike 
the keynote of the building and of a busi- 
ness; that it produce a permanently favor- 
able and pleasing impression. Both retail- 
ers and manufacturers find that Flexlume 
signs do accomplish such results. (Of 
especial value have Flexlumes been found 
by national advertisers, for strong local tie- 
up with distributors and dealers.) 

Let our Department of Design work with 
you in the creation of effective and artistic 
electrical display, whether for a single dis- 
tinctive electric or a hundred duplicates of 
a good one. Address FLEXLUME COR- 
PORATION, 1819 Military Road, Buffalo, 
nN. Y. : 


FLEXLUME ELECTRIC DISPLAYS 


SEB EE 








NO DULL EVENINGS NO DULL SUNDAYS 


radio in every room 


And that’s not all: 


private bath, morning paper, bed- 
head reading lamp, excellent li- 
brary, all kinds of restaurants 
(from lunch-counter or cafeteria 
to formal service), all the Statler 
comforts—plus Statler Service. 


"S BOLE of 


Thére are Statler Hotels in: 


BOSTON + BUFFALO (Hotel Statler 
and Hotel Buffalo) 


CLEVELAND + DETROIT - ST. LOUIS 
NEW YORK (Hote! Pennsylvania Statler-Operated) 


Hotels Statler - 


7,700 Rooms with bath and radio reception. 
Fixed, unchanging rates posted in all rooms. 


* * YOUR HOME AWAY FROM HOME x xk 
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From your mod- 
ern suite in one of 
Chattanooga’s many %& 
metropolitan office build- 
ings, you ean have overnight con- 
tact with almost every important 
trade center in the South. 






Nine big railroad lines radiate 
in every direction, making one- 
third the total U. S. population 
accessible within 24 hours. 68 
passenger trains ‘a day. 180 fast 
package cars daily. 

No wonder Chattanooga distribu- 
tors of 1500 diversified articles are 
day after day becoming more deep- 
ly intrenched in the rich Southern 
market and rapidly expanding in 
response to steadily mounting 
profits. 

Abundant low-cost supplies .. . 
power ... labor . . . office accom- 
modations .. . fast, cheap trans- 
portation . . . and incomparable 
climate and home conditions! 

On your Southern trip, stop over 
and investigate this ideal distri- 
bution center in its fascinating 
scenic and historic setting. 


Write for confidential survey of 
actual facts on how you can make 
your Southern headquarters pros- 
per by locating in “The Dynamo 
of Dixie.” 

Let us send you the attractive, illus- 


trated boo "Scenic, Historic 
and Industrial Chattanooga” FREE 


Challies 


DYNAMO 





L. J. °e” Director 
Chattanooga Community Association 
_ CHATTANOOGA, SEE 
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Confidence in Future 


E. L. Cord, president, Auburn Automo- 
bile Company, interviewed by Forses: 


“My answer as to what I think of the 
future is best an- 
swered by a state- 
ment that this com- 
pany is investing 
$750,000 in new 
equipment at its 
Connersville plants 
in order to produce 
more and better au- 
tomobiles for less 
money. 

“In one subsidiary we are now com- 
pleting an expansion program which in- 
cludes 250,000 feet of additional floor space 
and nearly $300,000 in sheet metal working 
machinery and now have this plant work- 
ing to its capacity, and have business 
booked in it for the first six months of 
next year of sufficient volume that it be- 
comes necessary for us to place some of 
our business outside. A third subsidiary 
building automobile parts is running at cap- 
acity this Fall, so an expansion program 
has been released recently which will 
nearly double its capacity. 

“T believe next year will see a total pro- 
duction of more than 5,000,000 automobiles. 
The allotment, however, of this business 
will, as in the past, be shifted from one 
maker to the other.” 





Looks for Prosperous Year . 


Frank J. Fahey, vice-president and gen- 
eral manager, Gillette Safety Razor Com- 
pany, in an interview with ForseEs: 


“From monthly reports received from 
our branches and 
agencies throughout 
the world, giving in- 
timate facts regard- 
ing economic condi- 
tions, and from my 
own observations, I 
am of the opinion 
that immediate pros- 
pects are for a con- 
tinuation of the sub- 
stantial business which Gillette is now 
enjoying. 

“Drawing further conclusions from our 
braneh managing directors’ reports, the 
outlook for our business is such that I 
have every confidence our sales during 
1929 will be far in excess of our 1928 
business. 

“Summed up, 40 per cent. of Gillette 
business being export, I look forward to a 
very prosperous year both in our domestic 
and foreign trade.” 


Electrical Business Good 


H. W. Young, president, Delta-Star 
Electric Company, in an interview with 
the Editor of Forses: 

“The electrical business is in good con- 
dition and will continue to expand. Be- 
hind it is a driving force of men who en- 
joy creating and building honest, useful 
and efficient equipment which will prove a 
tremendous factor in maintaining Ameri- 
can leadership in the family of nations. 

“One of the greatest factors in ta-day’s 
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rapid development of the electrical field ; i 
the recognition and support given by fg. 
seeing public utility executives to the man. 
ufacturing specialist who can produce 
something new or improve something old. 

“Executives in both the utility and map. 
ufacturing fields realize success is ng 
mefely getting ahead in their own field, 
but includes making it possible for the 
whole industry to be Prosperous. 

“The electrical industry is an essentially 
specialized plastic and kinetic system of 
business, directed by men who visualize 
and produce an indispensable and highly 
technical product. It has everything to 
look forward to, the incentive, the minds 
to create and the will to co-operate 
continued growth with successful results 
can be confidently expected.” 


Cement Production 


B. F, Affleck, president, Universal Port. 
land Cement Company, interviewed by the 
Editor of Forses: 

“Prior to 1922 the United States had 
never used as much 
as 100,000,000 barrels 
of portland cement 
in a single year, 
Shipments have in- 
creased to about 
170,000,000 in 192/, 
But in 1922 the pro- 
ducing capacity was 
about 130,000, 
barrels. The capacity 
now is about 230,000,000 barrels. Thus 
producing capacity has grown more rapid- 
ly than demand. A large demand doubt 
less will continue, but the present capacity 
is considerably greater than the country 
needs, which means enforced curtailment 
by some or all cement plants. 

“For many years the tariff on imports 
was 8 cents per hundred pounds, but since 
1913 cement has been on the free list 
Foreign cement makers, with low wages 
and low ocean freights, can and do under- 
sell domestic producers at nearly all oceas 
ports.” 





Outlook for Trucks 


Colin Campbell, of Willys-Overland, in 
a letter to the Editor: 

“Regarding the outlook for the motor 
truck business in this country and in th 
export field, there is 
only one answer 1 
that, namely, as of 
country keeps grow 
ing, which it dos 
every year, all othet 
lines of busi 
properly conducted— 
will grow with it 
and the motor 

™ business will have its 
proportionate share of growth. 

“The increase of better roadways 
throughout every State will, of cou® 
add considerably to the natural rate of 
growth. The possibilities for the motor 
truck business in this country, as well a5 
in export fields, are very great, 
become greater as the demand for tral® 
portation increases with increased 
tion of merchandise of all kinds.” 
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foreign Trade 
Advances 


=. Increases Continue General 


ld i With Motor Exports Lead- 
ye 7 ing in Manufactured 
rodtuce Products — Future 

. Se Outlook Satisfactory 


snot By Julius Klein 


\ field, 


or the Director, U. S. Bureau of Commerce 

i UR export volume continues to gain 

ntialy momentum as the Fall activities of 

mo our industries show results. Figures of 
ize 


7 export totals for recent weeks, though not 
highly quite up to corresponding periods in 1924 
ing to § ond 1926, are nevertheless well above the 
tainds average for this time during the past six 
ate—to years. Indeed the total of our sales abroad 
results for the year up to October first, $3,563,- 
000,000, are higher than ever before with 
the exception of the inflation period at the 
dose of the War. 
I Port. The gratifying features of this steady 
by the @ onward march are that it represents a 
yolume expansion rather than a monetary 
tes had @ increase in values due simply to price 
s much # changes, and secondly that it apparently 
barrels BH represents a gradual accumulation of 
cement strength rather than any sudden spurts. 
aie Many Lines Gain 
about etary again, as in recent months, the 
n 1927, major gains are in the field of wholly 
he pro- § and partly fabricated wares. The out- 
ity was ™ standing feature is the continual impressive 
000,000 & outpouring of our automobile products to 
capacity § al parts of the world. Their value for 
Thus § the nine months ending with September, 
e rapid- § 1928, is $373,000,000, which represents an 
| doubt- @ increase of seventy millions over the same 
capacity § priod for 1927. 
country Taking the four major machinery groups 
tailment § —tlectrical, industrial, agricultural, and 
dice equipment—there is evidently a gain 
imports § °f $38,000,000 during the same interval for 
ut since @ similar. periods. Petroleum products, cop- 
ree list. Pet, cigarettes, and even such minor items 
+ wages @ % paper and paints, all record substantial 
y under- @ Sains as against 1927 figures. 
11 ocean In fact, the only fabricated line that 
shows a falling off for this year thus far 
is in the field of rubber goods in which 
there has been only a slight slip. 


land, in Declines in Imports 


va T HE volumes of our imports are, how- 
> m ever, slightly below figures of most 


Poi Post-war years, though some of the major 

a . Pg are showing gains this year as against 
a so 7, namely coffee (due to price advances 
j 


tather than increases in quantity), hides 
s eed and skins, fertilizers, newsprint, burlaps, 
it rd anda few other raw materials, reflecting 
ill 0 , once more the expanding needs of our 
per manufacturing industries. On. the other 
a i the decline in the price of rubber has 
lee cut our bill for that essential some $74,- 
or 000 for the first nine months of this 


haves @ Year as compared with 1927. Similarly, 
pe ere have been sharp declines in some 
“—- agg items of our imports and for 
a e re 
pow sl ason, notably sugar and raw 
e motor In 


the matter of the general outlook, 

wd reer, for the world’s trade in the com- 
— the situation is not quite so 

yr trans Ormly favorable as was the case a 
prod Pepe 4go, Dark spots have developed 
. ‘ertain strategic centers in several 













Shell Union Oil Corp. 


Analyzed in our latest Weexty Review 


Copy F-77 on request 


PRINCE & WHITELY 


Established 1878 
New York Stock Exchange Chicago Stock Exchange 
Cleveland Stock Exchange 
25 BROAD STREET NEW YORK 
UPTOWN OFFICE: HOTEL ST. REGIS 
Chicago Cleveland Akron New Haven 


Hartford Albany Philadelphia Newark New Britain 
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MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market (Associate) 


take pleasure in announcing the admission of 


EDWARD M. DALLEY 
JAMES N. HYMAN 


as general partners and the opening 
of a branch office at 








341 Madison Avenue 


CORNER 44TH STREET 


with Mr. Hyman as resident partner 








Main Office: Madison Avenue Office: 
39 BROADWAY Telephone 
Tel. WHitehall 6910 VANderbilt 9393 


November 1, 1928 














Mention of “Forbes” insures good service 




































ee 


Be PP 


gree 
Es 


oe ee 


Ge MON 
ee 


rere 


ARIE PEE 


eats 


ed Go I ea 


cores 


opera reat rear ras 


Aaa era PTR 
= fae es © SBTC IEE PSN CF EE 


Bers ae gt 
ee Ae dee a 





This is Number Four of a series of advertisements bearing the general title, “Before the Age of Electricity” 








T is but a short time since “whoa” and “giddap” were 

the only “Stop” and “Go” signals of city traffic. Yet 
already the horse and buggy age seems s0 far away as 
almost to be forgotten. “<9 The clatter of horses’ hoofs 
would still be the principal sound along our streets and 
boulevards if the Age of Electricity had not produced 
cheap and efficient power for the quantity production’ 
of motor cars. 


a 


Electric Power and Light Companies have 
so many different sources of revenue that 
no one of them can be called the most im- 
portant. All of them, however, are tied up 
You'll find wench of interest with the progress of modern civilization— 


vestment.”” which y 
Blactric Power and en 
in 


oie aaah aie we a fact which makes their bonds the ideal 
investment for conservative investors. 


javor 
among careful investors 
Ash for Booklet T-51. please. 


THOMPSON ROSS & CO. 


ESTABLISHED 1912 
INVESTMENT SECURITIES 
29 S. La Salle St. - Bank Floor 
CHICAGO 
NEW YORK Telephone Randolph 6380 
Copyright, 1925 T. R. & Co. SAN FRANCISCO 














Private wires to New Orleans, Chicago 
and principal points throughout the South 


FENNER & BEANE 


Member New York Stock Exchange 
and principal commodity Exchanges 








60 BEAVER STREET, NEW YORK 
Fenner & Beane Building ° - New Orleans 
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major markets. On the whole, howe 
the situation is far from dismal, : 
are still ample opportunities for 
exploitation of attractive outlets eye, 
though many of our major markets are 
momentarily a bit uncertain. 


British Outlook Better 


: Europe the British outlook seems , 
bit less cloudy than at any time in mr. 
cent months. Drastic realignments are tak. 
ing place in the major coal industry—merg. 
ers and other readjustments which seem tp 
promise at least a moderate alleviation of 
the prolonged depression in that field. Th 
coming session of Parliament, which jg tp 
open early in November, is keenly antic. 
pated as a possible source of relief, 

It is hoped also that the long deferred 
cuts in local taxes and the modification of 
railway rates, both of which are to be iy 
effect within a few weeks, will materially 
assist the situation. Cooperative export. 
ing plans are being introduced in the steel 
industry which are expected to yield som 
additional relief. On the whole, the British 
situation is showing its first sign of im 
provement for many months. 

On the Continent the outstanding de 
velopments are the slight retrogression in 
the case of Germany and the increasing 
industrial activity in France. The dis. 
cussions of reparations and debt adjust 
ments are being closely watched in busi- 
ness circles, which are reflecting som 
optimistic tones in anticipation of definite 
progress in the further clarification of 
those profoundly perplexing questions, 


Labor Trouble in Germany 


ig Germany the conditions are reported 
as being less satisfactory than during 
the summer, but somewhat buoyed up by 
an increase in export. Labor difficulties 
continue to contribute heavily to the m- 
favorable phases of the situation. The 
French position is marked by unusual at- 
tivity in the iron and steel industry, a re- 
vival of textile operations on a larger scale, 
and in general a sharp pickup in business 
throughout the Republic. In general, the 
trend of business in the Danube Valley 
and the Balkans seems to be less favorable 
than a month ago. 

On the other hand, the reports from 
around the Baltic and the Scandinaviat 
countries are distinctly better, notably in 
Sweden and Norway, where the adjust 
ment of labor troubles has been materially 
helpful. Danish business reports are dt 
cidedly more encouraging. ba 

In the Far East the Chinese situation 8 
still hanging like a cloud over the bus: 
ness of the Orient. © The reports of 
American and European expert investigt 
tions have brought some encouragemett, 
but uncertainties as to taxes, tariffs, am 
other phases of major governmental poli- 
cies affecting business are still o 
and trade is, therefore, distinctly uncer 
tain. 

The Japanese situation, which, as usual 
reflects China’s difficulties, is being ™ 
tarded. Strenuous efforts are being matt 
in several of the major industries thr 
curtailments of output and in other wal 
to meet the difficulties as to the falling 
in China’s demand. 

India is suffering from serious drougit 
and further prolongations of labor 
culty. The nearby archipelagoes #* 
awaiting the effects of the removal 0 the 
rubber restriction, effective on Nove 
first, and continue to feel the depressions 
in sugar and other raw materials. New 


(Continued on page 85) 
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who .«.ts the 





SUCCESSFUL imvestor , 


... the man who “catches the market” 
, occasionally, or his neighbor whose profits 
are growing consistently... year after year? 


| S it arbitrary to say that 

an individual, making 
his own decisions, cannot be success- 
ful alone to the extent he can with 


the help of an organization whose 
sole business is investment counsel? 


We have asked this of investors 
from one end of the country to the 
other. Several thousands have an- 
swered that the individual zs handi- 
capped; have subscribed to Brook- 
mire Service; have found their in- 
vestment profits increased remarka- 
bly; have discovered that their 
eventual success is a matter of steady 
growth, not of ‘catching the mar- 
ket’’ this time, with the inevitable 
chance of missing it mext time. 


Meanwhile our business has grown. 
So has our equipment for service. 
The result is that Brookmire today is in 
a better position than ever before to pro- 
vide you with profit-making invest- 
ment counsel. 


Why are you reading? 


You are reading this advertisement 
because the investment of your 
money interests you. And this, in 
our opinion, is a time for the most 
careful thought on the subject. The 
tise of values. ..of security prices... 
easing the past few years has 
Caused many people to think that 
such a general rise will continue 
(possibly with short interruptions) 
unabated and indefinitely. Actual- 


ly, is this a sound conclusion? 
There have been many warning 
oe Greater selectivity; one stock 
advances, another breaks sharply; 
one man accumulates a fortune; an- 
other loses heavily. What policy is 
best now? 





A Definition 


The Brookmire Service is an 
organization devoted to in- 
vestment counsel. It is purely 
advisory. Its record covers 
nearly a quarter century of 
success. Its purpose is to 
provide investors with specific 
advice to the end that their 
capital may be kept safe and 
fully productive. 


It does not execute orders, 
nor disturb existing banking 
or brokerage relationships. 











What we have said 
to our clients 


We have urged on our clients the 
need for caution. We say again that 
this is a time when every individual 
investor should scrutinize most carefully 
the sources from which he receives his in- 
vestment advice. There are profits to 
be made now as there have been, 
practically continuously, through- 
out the entire history of the United 
States. But now, as always, the vast 
majority will fail to realize them. 
Now, as always, it is only the 


BROOKMIRE 


551 Fifth Avenue, New York, N. Y. 


Investment Counselors for Nearly a Quarter Century 


mot FS CC: Rs 


a 


informed investor who will profit. 
And, it is Brookmire’s sole business to 
keep investors informed. 


Judge for yourself 
Your best basis for judgment as to 


our ability to help you make money 
is our record. 


This record is open for inspection. 
We urge you to ask your bank re- 
garding us, to consult any financial 
authority, to send for a complete 
description of the Service. Apply 
any test you like and then deter- 
mine whether it will prove to your 
profit to secure Brookmire advice 
on your investments. But remem- 
ber, before sending the coupon, that 
we do not advocate in-and-out trad- 
ing. The average individual is cer- 
tain to lose money in trying to catch 
the ‘‘short swings,’’ and we do not 
attempt to advise anyone on this 
basis. Remember, too, that every 
Brookmire client is considered in 
the light of his individual require- 
ments. His personal status and ob- 
jectives are considered in the recom- 
mendations we make for him. 


Complete information will be sent 
upon receipt of the coupon. 


Inquirtes from West of the Rockies should be 
addressed to the Brookmire Economic Service, 
Russ Building, San Francisco, California. 





BrookMireE Economic Service, Inc. 
551 Fifth. Ave., New York City 


Please send me a copy of ‘‘ Your Ques- 
tions Answered"’ and your latest bulle- 
tins advising what to do now. XS-T2 


eRe eee we weet eee ee ee eee eeeeeeeeeeeee 


Capital available for investment is $.. ....... -. 





(This is not necessary, if you prefer not to give it.) 
J 
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Mail 
Investment Service 


For over twenty-five years we 
have been serving many dis- 
criminating investors in all 
sections of the United States 
and many Foreign Countries. 
They have come to depend upon 
the telegraph, air mail, special 
delivery and ordinary mail 
service, with satisfaction, in the 
execution of their orders. 


Small accounts receive the 
same painstaking and careful 
attention as large accounts. 


Send for our Booklet 


“Odd Lot Trading” 


Please mention F.716 


Curb Securities Bought or Sold for Cash 


john Muir&(b 


Members 


New York Stock Exchange 
New York Cotton Exchange 


Associate Members 
New York Curb Market 


50 Broadway New York 
Branch Office—11 West 42nd St. 


























may have little effect 
upon day to day fluc- 
tuations but are an im- 
portant item governing 
market values over a 
period. 

Consult our Statistical 
Department without 
obligation. 


The 


ODD LOT 


department affords the 
same efficient facilities 
for executing small or- 
ders as those for 100- 
Share Units. 


Write for convenient handbook 
on Trading Methods and 
Market Letter J-14 


GisHoim « (HAPMAN 


Members New York Stock Exchange 
52 Broadway New York 
Telephone: Hanover 2500 
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Stock Market Outlook 


Market Still Holds Speculative Possibilities But 
Accounts Should Be Kept Closely Protected 


By R. W. Schabacker 





A another one of its “turning 
movements” or periods of hesita- 
tion, the general stock market turned 
moderately downward around the be- 
ginning of the current month. Up to this 
writing the movement appears still in 


progress though it has not gone far. 


Perhaps the most favorable factor in 
the gradual melting of market values has 
been the smaller volume of trading ap- 
parent during such period of weakness. 


N fairness to readers it must be ex- 

plained that these lines are written 
before the National election results are 
known. There is little doubt that some 
measure of the recent lowering of 
market activity is due to the desire of 
many traders to keep clear of the mar- 
ket until after election for it is generally 
believed that the period constitutes a 
critical one for stock prices. 

The writer assumes, with some basis 
for justification, that Mr. Hoover will be 
assured of the next Presidency when 
these lines reach readers. If we have 
guessed wrong we would get out of the 
market immediately, merely on psycho- 
logical grounds if for no other reason. 

Granted that Hoover has been elected, 
however, we have previously hazarded 
the guess that the majority will again 
be wrong in expecting a break on the 
theory that the “good news is out.” 

Rather, we think that the recent ir- 
regularity may well have paved the 
way for another sudden burst of activity 
on the up-side. The pool operators 
might easily engineer such a movement 
in an attempt to convince the public 
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that another couple years of a “Hoover 
Bull Market” are in store, just as the 
bull movement of the last few years 
began after the Coolidge election. 


WE are not prepared to say how 
far such a new advance could 
carry but our feeling would be that 
would not go very far, that the @ 
siders would use such strength for pu 
poses of final liquidation and that reat 
ers might do well to follow their lead 
An increasing number of stock split 
ups in the high-priced issues are being 
announced, many companies are givillg 
rights to subscribe to additional blocks 
of their stock, extra dividends are being 
declared and favorable third quart 
earning statements are about over Wit 
Such fruition of good news 
the market has been discounting for 
long is typical of the culmination of# 
bull market. It does not call for at 
immediate break but it signals us 
that the days of the previous bull mr 
ket are numbered. , 
Interest rates are still high and bur 
ness is still good. These two facto 
work in opposite directions, but as ¥ 
have previously stated, the credit sitt* 
tion usually wins out in the long ™ 





G35" position remains substantially 
unchanged, therefore. We feel 
the present is not the time for invest 
ment buying and that even spe 
purchases carry considerable risk. Lo® 
commitments may still yield attract 
profits but we would advise close st 
on all such positions. 
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What Outlook Now 
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-for these: 


Chain Store Stocks? 


Sound expansion continues among large-scale merchandising con- 
cerns. Here is the basis of sound profit-making investment—an industry 
definitely on the upgrade. All this American Securities Service pointed 
out before, when recommending accumulation of merchandise stocks at 
lower prices. 








What’s Ahead Now, at These Prices? 


Which stocks, in view of their advance, are now too high? 
Which, however, will expand further and are a purchase now? 


Buy? Hold ? Sell ? Exchange ? 
Gimbel Bros.? 

Drug, Inc.? 

United Cigar Stores? 


S. H. Kress? 


S. S. Kresge? 
Schulte Retail? 

| Asso. Dry Goods? 
First Natl. Stores? 


Woolworth? 

R. H. Macy? 
American Stores? 
Kroger Grocery? 


All these chain store stocks, and several others, are analyzed in our 
latest special report, prepared for Clients of this Service. We ourselves 
have none of these stocks to sell in any way but are security market 
analysts with an exceptionally good record for being right. 





A few extra copies of this valuable Chain Store Report are 
reserved for distribution free, as long as the supply lasts. Send 
for your copy. 


Clip Coupon at Right 





AMERICAN SECURITIES SERVICE 
2320 Singer Building Tower, New York 
Kindly send me your Special Chain Store 


American Securities 
Service 


2320 Singer Building Tower 


Profits in Securities, both free. 





New York 


| Report, also a copy of booklet Making 
| 
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MOOD 


65 Broadway 
CHICAGO 


Gilt Edges 
or 22 Karat? 


Stored away in many 
a strong box or over- 
looked are securities 
which their owners be- 
lieve to be sound, but 
which a searching in- 
vestigation might prove 
to be speculative from 
the standpoint of pres- 
ent-day factors. 


A Moody analysis of your 
holdings now, and con- 
tinuous supervision there- 
after, will eliminate from 
your list securities of 
doubtful value and 
strengthen your entire 
financial structure. 


You are invited to write 
for further information 
or to consult us in person. 


INVESTORS 
SERVICE 
New York 


BOSTON 
LOS ANGELES 


PITTSBURGH 
PHILADELPHIA 
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Weekly 
Market Letter 


General Motors 
Corporation 


Railroad 
Earnings 





Copy on request 


Members N. Y. Stock Exchange 
Members N. Y. Curb Market 


25 Broad Street New York 
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WALL STREET 
POINTERS 








G RANTED that stock prices in general 
J are entirely too high on a basis of 
past standards, there is nevertheless some 
justification for individual stocks selling 
for considerably more than ten times their 
earning power, due to their tremendous 
potentialities in the future. 


The Electrics 


E discount the Bull’s battle-cry of 

“a new era,” but if there is anything 
to it the companies in the electrical field 
stand to benefit largely, for any measure 
of a new age may be termed “the electrical 
age.” Aside from aviation, most of the 
revolutionary steps in inventive progress 
appear to be in the electrical field. The 
possibilities of radio, tele-vision, the elec- 
trical “robot,” and other channels of prog- 
ress are infinite, despite the strides that 
have already been made. 


General Electric 


ENERAL Electric has not increased 

its earnings rapidly but the gain has 
been quite steady. With profits of $5.12 
per share in the first nine months of 1928, 
the year’s profits could easily equal cur- 
rent estimates of $7 per share. On such a 
basis the stock is now selling at nearly 25 
times its earning power and it certainly 
is not cheap. 

But when, as and if, we get another 
upward movement in the general market, 
we think this stock could easily move up 
considerably further. Four times since 
last April the stock has gotten up to 175 
and failed to go through. That price is 
therefore a definite resistance level but once 
it breaks through that point its movement 
should be sharp and rapid. And from a 
technical standpoint, the issue is acting 
well. 

Westinghouse Electric 


HIS issue, as well as General Electric, 
has had our favorable recommendation 
often in the past, and we still feel that, 
despite its subsequent advances, it still 
offers opportunities for further profit. 
With $4.30 per share earned for the 
six months ended September 30, 1928, 
this issue is selling only about 12 times 
its earning power at around current levels 
of 110. Though not quite as strong as 
General Electric, Westinghouse Electric 
appears to offer splendid possibilities for 
market advance in the near future, if the 
general market gives it a chance. 


Another Convertible Bond 


SSOCIATED Gas & Electric Com- 

pany subsidiaries serve a population 
of over 3,000,000 with power, light, and 
allied utility services in 1,000 communities 
of New York, Pennsylvania, Massachusetts 
and about a dozen other Eastern states. 
Needless to say, profits have been increas- 
ing rapidly and steadily in recent years 
and the expansion program is not yet fully 
completed. 

The company’s capitalization is rather 
involved but the security we favor above 
the others is its new issue of over $50,000,- 
000 of 20-year 4%4 per cent. convertible, 
debenture bonds which mature in 1948. 

Associated Gas & Electric 


Bas se debentures are currently selling 
around 100 on the New York Curb 





Market. Security, interest and Principal 
seem absolutely secure and each $1,000 
bond is convertible into 20 shares of Clas 
A stock at any time. 

This means that after the Class A issue 
crosses 50 these convertible bonds shoul 
advance at least twice as fast as the Class 
A stock. The latter issue is currently 
selling just slightly below 50 and the 
bonds appear very attractive as a combina. 
tion of true and safe investment with the 
speculative possibilities inherent in the 
Class A stock. 


Barnsdall 6’s 


™ the May Ist issue we recommended 
purchase of Barnsdall 6 per cent, de- 
benture bonds, with warrants attached, then 
selling on the Big Board at 103. We 
favored them largely for their warrant or 
conversion feature and as we anticipated 
this feature has proven extremely valuable. 

The bonds are currently selling around 
134 to give readers a profit of 30 per cent. 
in six months, which is not bad for a bond 
issue. We _ anticipate some further 
strength in the oils and therefore in these 
bonds but on the theory that one never 
gets poor taking profits, such a course 
might be advisable with a portion of com- 
mitments on further run-ups to, say around 
145 for this issue. A portion of the pro- 
ceeds might well be switched into the 
Associated Gas & Electric convertible 
bonds described above. 


Freeport Texas 


— a shrinkage of nearly 50 
per cent. from the same quarter of last 
year, Freeport Texas displayed a rather 
disappointing net for the quarter ended 
August 31, 1928. Balance sheet also looks 
weaker than previously and the company 1s 
not as well placed as its chief competitor, 
Texas Gulf Sulphur. 


On the other hand, the stock has de- 
clined perhaps too rapidly and ought to be 
a buy for at least an intermediate recovery 
on further recessions below its current 
levels of 45, which correspond with the 
1928 high of 109. Net for the first mine 
months of 1928 was still nearly $2,000,00 
or $2.67 per share, compared with $2,700, 
000, or $3.70 per share_jn the same period 
of last year. Further cuts in the dividend 
payment may still be in prospect but even 
on only its regular payment of $4 per share 
per annum the issue yields over 8 per cent. 
It is only a speculation, however, with pos- 
sibilities merely for an intermediate tt 
covery. 

By the Way 


HERE are a few stocks, not very 

well known to investors, which we 
hope to discuss in further detail when 
space is available, but toward which we 
are now favorable. They include Andes 
Copper Mining common, selling aro 
on the Big Board to yield over 8 per cent, 
“Camco,” selling on the New York Curb 
around 14, McKesson & Robbins, Series 
A, convertible 7 per cent. preferred, sell- 
ing at 53 on the New York Curb, 4 
American Chain 7 per cent. cumtule™ 
preferred, selling around 90 on the Big 
Board to yield well over 7 per cent 
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THE HODSON GROUP 
of SMALL LOAN COMPANIES 
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224 Small Loan Companies 1n192 Cittes 


—are shown on the map above. , y A, lished 35 years ago, have always 
Companies in this group have l N ] Lat es specialized in offerings in the 


transacted since January 1, 1914, financial field. 4s pioneer investment 


a total loan business of approximately $150,- bankers in the small lan field, we have placed 
000,000 and will do a business during 1928 of — sound securities, through distributors through- 
approximately $50,000,000. * out the country, with many thousands of con- 


The Hopson Group includes four chain __ servative investors —individuals, organizations 
systems performing a necessary public service, and institutions. These offerings have included 
all financed by CLARENCE Hopson & Company _ bonds, preferred stocks and common stocks — 
Inc. They are a variety of securities in the small loan field, 
which in itself affords complete investment 
diversification. Bond interest and preferred 
stock dividends have been paid when due with- 
out a single exception; common stocks have paid 
substantial dividends. The oldest banking 
journal in America says: “This record has seldom 
Ciarence Hopson & Company Inc., estab- — been equalled in the entire history of American finance.’ 


American Loan Company . business established 1902 
Benericiat Loan Society . business established 1914 
CoLLaTERAL BANKERS INC. . business established 1921 
InpusTRiAL BANKERS OF AMERICA INC. 
business established 1918 
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oe 7 


Our present offering is INDUSTRIAL BANKERS OF AMERICA INc. 


units of one share Cumulative Preferred Stock and one share Common Stock 


At $140 Per Unit [riernce dividend base, soe tort in descigtve crear} LVow Yield 7.14% 
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PIONEER INVESTMENT BANKERS “SAFE: IN THE SMALL LOAN FIELD 
s 
wT 


CLARENCE HODSON & COMPANY 


165 Broapway - ACew York- ESTABLISHED 1893 INC, 


Please send 


circular B-21 ApprEss 
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No 676 
No 2,178 
100 260 
25 2,474 

No 600 
No 770 
100 610 
100 450 
100 10,963 
100 450 
50 3,000 

25 = 2,000 
No 600 
100. 2,417 
100 813 
100 500 
100 200 
100 2,152 
Zs 1236 
100 1,800 
SS igs 

No 770 
No 511 
No 252 
No 800 
No 977 
25 ~=2,061 

No__1,123 
100 ~=s 11,190 
100 =: 1,160 
No 361 
25 4,414 

No 2,712 
No __ 1,000 
100 340 
No = _ 3,373 
No 8,640 
No 620 
No 1,761 
ae = 2,500 

100 550 
No 500 
10 ~=1,000 

No 218 
No 400 
100 516 
50 =: 11,688 

No — 1,935 
No 2,662 
No 1,776 
100 = 1,511 
No 4,500 
No 100 
No 730 
100 244 
No 7,211 
25 17,400 

No 357 
No 2,000 
No 623 
No 602 
No 831 
No _ 1,050 
100 2,490 
100 140 
100 400 
No _ 1,597 
10 ~=—- 1,055 

100 =: 11,315 
100 350 
No 579 
No 875 
100 =: 11,060 
25 + 1,673 

No __ 1,000 
No _ 1,003 
No 4,530 
10 ,680 

(a) Partly 

or depletion. 






Shares Value 


une 30..(j) Year end 


Book Earns Earns, 1928 
1927 m==months 
$28 $3.58 $3.70, 9 m 
78 RE re 
160 10.02 8.55, 9 | m 
41 ae 
140 4.16° 2.75, 12 m 
96 4.80 0.20, 6 m 
159 19.64 10.61, 6 m 
138 eA 
120 11.65 9.08, 9 m 
138 Nil Nil, 6 m 
74 i aA ee 
32 eee: UN bes Be 
27 ee 
244 18.73 6.68, 8 m 
245 11.95 10.30* 
190 1.83 21.72, 9 m 
211 i ee 
139 ae 
37 3.64 1.87, 9 m 
168 5.02 3.94, 9 m 
66 aoa 
66 6.30 6.63, 12 m 
101 ieee 
35 6.25" 1.62, 6 m 
43 9.00 481, 6m 
50 5.17¢ 3:52, 12 m 
36 0.60 0.12, 3 m 
54 res 
191 24.20 16.54, 9 m 
- 2a ee 
39 3.20 2.24, 6 m 
27 2.51 1.96, 6 m 
14 6.55 3.98, 6 m 
14 9.16 9.28, 9 m 
105 7.10 1.88, 6 m 
55 5.26 4.30, 6 m 
58 Serre 
63 7.55 7.78, 8 m 
12 0.71" 0.46, 6 m 
30 3.50 3.00, 9 m 
148 aor 
Nil Meee? | Ti Se os 
33 Eres 
5 2.54 2.08, 9 m 
64 Be er 
180 5.88 a3; 6m 
97 9.30 2.84, 6 m 
Nil 1.55 0.21, 3 m 
77 15.45 18.16, 9 m 
27 oe 
155 0.63 2.64, 9 m 
11 4.30 3.24, 9 m 
73 4.83 0.38, 6 m 
20 5.24" 2.67, 9 m 
163 4.74 Nil, 6 m 
42 6.41 5.12, 9 m 
34 13.18 13.42, 9 m 
30 7.80 3.34, 9 m 
22 7.30 5.60, 9 m 
52 A RE 
40 17.10 Nil, 6 m 
10 9.02 Nil, 6 m 
ie Nil 1.27, 9 m 
160 3 ire See 
127 4.93 4.61, 9 m 
108 4.69 2.25, 6 m 
32 9.04 7.73, 9m 
24 2.70 4.16, 6 m 
160 8.17 4.63, 9 m 
98 Se ee 
23 7.66 5.48, 9 m 
23 2.61 1.01, 6 m 
208 me S acala omni 
86 3.30 2.90, 6 m 
76 2.03 Nil, 6 m 
13 Nil Nil, 9 m 
44 1 Se 
18 3.76 2.76, 9 m 
extra. (b) Year ended January 31. 


August 31. 
(cr) 10% in common st 


(k) Year ended September 30. 
ock 


Forbes Stock 


Div. 

wre ee Rate 
Pit PEs ets eds a 0/00 $2 
Allied Chemical............ 6 
Allis Chalmers............. rf 
yg he a or 2 
Amer. Car & Foundry..... 6 
Amer. Locomotive......... 8 
Amer, Smelt. & Refin....... 8 
Amer. Sugar Refining...... .. 
Asser. Tel & Tel... 6c... 9 
Amer. Woolen...........6- «. 
Anaconda Copper.......... 4 
CSD he eae 
Assoc. Dry Goods.......... 2.50 
Atch., Topeka & S. F..... 10 
Atlantic Coast Line........ 10a 
Atlantic Refining.......... 4 
Baldwin Locomotive ..... 7 
Baltimore & Ohio......... 6 
ies". ac a Ps 
Bethlehem Steel............. 
Borden Company.......... 6 
Brook.-Manhattan Trans.... 4 
Brook. Union Gas.......... 5 
See ee 2.50 
Burroughs Add. Machine... 5a 
California Packing......... 4 
California Petroleum...... 1 
Ceres: Ge Pasco. ......05 ro 
Chesapeake & Ohio......... 10 
Chie, Bee, 5t. Paul, pid... .: 
Cumus Company... .......- 2.40 
BO a ere 3 
eS 3 
Eg ee ee 6 
Colorado Fuel & Iron...... .. 
Columbia Gas & Elec....... 5 
Consol. Gas of N. Y..--... 3 
Continental Can............ 5 
Continental Motors......... 0.80 
Corn Prods. Refining...... 3a 
CYRGCUME DIRE. .ccccccccscs 5 
ee a ae 
Cuban Amer. Sugar....... 1 
Curtiss Aeroplane.......... 1 
Davison Chemical.......... .. 
Delaware & Hudson........ 9 
Del. Lack & Western...... 7a 
Oo Ge. ee 
Du Pont de Nemours...... 10 
Elec. Power & Light...... 1 
oe Se er re 
Fleischmann Co............ 3 
So Sere 
Freeport Texas...........0- 6a 
ee er 
General Electric........... 5a 
General Motors............ 5 
Gen. Railway Signal....... 5 
Gillette Safety Razor...... 5 
ME MOR Scstcacdicece Sa 
ee ee 4 
Goodyear Tire & Rubber... .. 
Graham-Page Motors...... .. 
Great Northern, pfd........ 5 
Gulf States Steel.......... 4 
Hudson & Manhat.......... 2.50 
Pisstgott BObOF ... 6 sks i vce 
FE ME. da Saeco 2r 
Titinots, Gorttal «oo aiscé oss o's 7 
Interboro Rapid Transit.... .. 
Int. Business Machines..... 5 
Int. Combustion Eng....... 2 
Tt, BORNE 6c. cos she c ane 6t 
Bes NES ac bicks ke ued 3 
Int. Paper,...cccccccsseces 2.40 
Belvipstot CO. sc. cies seis 
Kennecott Copper.......... 6 
Kreage; S.°S.......cccsesees 1.20 


Long 


Term 


Price Range 


200- 67; 
170- 55; 
119- 41; 


140- 79; 


266- 93; 
125. .33; 
56- 10; 
97- 37; 
170- 80; 
78- 9; 
158- 56; 
51- 29; 
145- 45; 


79- 60; 
38- 17; 
74- 23; 
219- 54; 


A  g- 


75 4; 


44- 15; 


64- 


97- 20; 
99- 83; 
156- 56; 
94- 42; 


16- 5; 
68- 31; 
98- 48; 
60- 9; 
38- 15; 
70- 5; 


81- 20; 
230- 93; 


173-108 ; 


49- 13; 
344-154; 
40- 15; 
70- 10; 
71- 32; 


184. 35; 
107- 7; 


97- 23; 
147- 79; 
226- 55; 
153- 60; 
115- 50; 


(c) Year ended February 28. (d) Year ended March 31. 


(n) Year ended October 31. 
(s) Partly estimated. (t) Plus 4% in common stock. 


’24-’27 
°22-'27 
"24-'27 


; °26-’27 
; 25-27 
; °23-'27 
; 22-27 
; 22-27 
; °22-27 
; 22-27 
; 20-27 
; "25-27 
; 25-27 
3 (22-'27 


; 22-27 
°24-27 


°22-'27 
°22-"27 
"22-27 
’20-'27 
20-27 
’23-27 
°24-"27 
’26-'27 
°24-’27 


26-27 
"23-27 
’20-’27 
"22-27 
"22-27 
’25-27 
°22-'27 


28; ’25-’27 
178- 80; 


"24-27 
*21-’27 
"26-’27 
’23-'27 
°23-27 
"22-27 
°24-'27 
’22-"27 
’20-’27 
"22-27 
"24-27 


"20-27 
°22-'27 
‘22-21 
"25-27 
"26-27 


25-27 
"23-27 


°26-’27 
°23-27 
"24-27 


’20-'27 
26-27 
"24-27 
"25-27 
"24-27 


; '22-’27 
; 20-27 
; °22-’27 
; 25-27 
; °23-'27 
3; °22-27 


; °24-’27 
; 22-27 
; ’20-'27 


; °23-27 
9; .’22-’27 
= *20. ad 
3 °22-'27 
; °20-'27 
: °20-’27 
; °20-’27 
; °26-’27 
3 ’22-'27 
; °26-’27 


(e) Year ended April 30. Pk 
(p) Year ended November 30. (q) 
(u) 2/5 sh. United Cigar Scrip. 
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Guide 


Prices 1928 A 


: pprox, 
High Low Prices Ly 
86%- 59 80 
24034-146 224 
141%4-115% 130 6] 
11354- 70% 107 1g 
111%4- 88% 91 64 
115 - 87 94 8? 
27894 - 169 268 29 

- 55 73 
al -172 184 47 
99/2 539 7 o 
4- JIN, 87 46 
23%4- 1% 17 3 
53%- 40% 51 50 
197%-182% 191 52 
191%-157% = 163—s 2 
238%4- 95% 224 17 
285 -235 275-8 
119%-103% 111 54 
45%- 20 43 44 
7214- 51% 66 
187 -152 163 37 
77H%- 53% 66 «61 
17434-139 158 31 
55%4- 45% 47 51 
17614-139 172 30 
8254- 68%4 74. 54 
36 - 251 33-30 
106%- 61% 102 50 
205%4-175% 188 54 
56%4- o F 
5714- 37 50 48 
6034- 373% 59S 
140%4- 543%, 126 21 
1804-127 172 34 
8414- 52% 65 y 
1333%- 891%4 122 40 
Y- 74 78 «39 
128%- 80% 117 43 
20 - 10 16 50 

8934- 643% 83 36 
93 - 69% 78 «(66 

74%- 4% 5 * 
241%4- 16% 17 $3 
1923%4- 53% 130 07 
663%4- 343% 59 
226 -163% 189 47 
150 -127% 127 54 
405%- 12 26 
442 -310 432 2l 
4514- 28% 35 28 
661%4- 48% 7 a 
893%- 65 81 37 
5534- 36% 38 ita 
109%4- 43 46 123 
47%- 68 72 
175 -124 167 30 
2241%-130 220 «2 
123%- 84% 102 49 
123%- 97% 116 43 
59%- 34% 55 
993%4- 68% go. 65.0 
ae tog 

%- 4 
109 - 93% 100 50 
73%- 51 70 5/7 
73%4- 51 54 4/7 
99%- 75 84 «6.0 
8114. 29 73 12/7 
14834-1313, 141 49 
62 - 29 39 
15034-114 145 35 
744%4- 45% 67 30 
32834-224% 313 58 
190 - 73% 185 1 
8634- 50 52 47 
22%- 7% 12 
1243%4- 80% 121 40 
82%- 65 77. «1B 

) Year ended 
(vw) 9 












47 
54 
21 
28 
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Integrity 
the Watchword 


It is the aim and pur- 
pose of the Directors 
and Officers of the“Cit- 


maintain high stand- 
ards in Banking and 
continuously to build a 
strong and confidence- 
inspiring Institution. 


RESOURCES $120,000,000 


ARTA Bs. 


‘BANK’ 


LOS ANGELES 



































Puts 
Calls 


Spreads 


| Guaranteed by Members of the 
| New York Stock Exchange 


May be utilized as insur- 
ance to protect margin 
accounts; to supplement 
margin; and in place of 
stop orders. 


Profit possibilities and 
other important features 
are described in Circular 
F. Sent free on request. 


| Quotations furnished on 
all listed securities. 


Established 1917 


Incorporated 


Telephone: Whitehall 10350 





= 


=S.H. Wileox&Co. 


39 Broadway New York 


About # 
Important Peop 


wor M. Jeffers, formerly gen- 
eral manager, has been appointed 
operation-vice-president of the Union 
Pacific System, succeeding Edgar E. 
Calvin, who retires after fifty-one years 
of continuous service. 

E. R. Dibrell has resigned as execu- 
tive vice-president of R. H. Macy & 
Company to become vice-president of 
the Celanese Corporation of America. 

Robert A. Gantt, formerly general 
manager of the Pacific Telephone & 
Telegraph Company, San Francisco, has 
been appointed vice-president of the 
Postal Telegraph-Cable Company, in 
charge of plant and engineering. 

Joseph P. Grace, president W. R. 
Grace & Company, has been elected a 
director of the National Surety Co. 

Daniel J. Moran, formerly vice-presi- 
dent of the Texas Corporation, was 
elected president of Marland Oil Com- 
pany, to succeed E. W. Marland, who 
resigns—after having served as chief 
executive since its formation—because of 
inability to give as close attention to 
the company as he has in the past. 

John C. Fay, of J. W. Seligman & 
Company, has been elected a director 
of the Fifth Avenue Bank, New York. 

, L. C. Longaker was elected vice-presi- 
dent, and L. A. Lockwood a director, of 
the National Transit Company. 





R W. DANIELS, president, Liberty 
e National Bank & Trust Company, 
New York, has been elected chairman 
of the Richmond Trust Company, Rich- 
mond, Va. 

Richard T. Lyons was elected a vice- 
president, and a director, of the Skelly 
Oil Company. 

Grover C. Trumbull was elected a vice- 
president of the Chatham Phenix 
National Bank & Trust Company, New 
York. 

R. C. Leffingwell, of J. P. Morgan & 
Company, has been elected to the board 
of the Northern Pacific Railway. 

Louis E. Kirstein, vice-president, Wil- 
liam Filene Sons Company, has been 
elected a director of Abraham & Straus. 

R. E. Appleby, president, Kemsley, Mil- 
bourn & Company, has been elected di- 
rector of the Commercial Credit Com- 
pany of Baltimore. 


wea W. HEAD, president, 
Omaha National Bank, has been 
elected a director of the Industrial 
Finance Corporation. 

E. S. Phillips, president, Devoe & 
Reynolds Company, New York, has been 
elected president of the American Paint 
and Varnish Manufacturers Association. 

Lincoln Bayliss, of Amory, Browne & 
Company, Boston, was elected president 
of the National Association of Cotton 
Manufacturers. 

James Walter Thompson, founder of 
the advertising agency, J. Walter 
Thompson Company, died at the age of 
81, as the result of a stroke. 

Frank G. Drew, chairman, Winchester 
Repeating Arms Company, was fatally 
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injured in an automobile accident. 























Group Banking? 


Group banking is the operation 
of a number of banks in affilia- 
tion with a central organization, 
which maintains highly special- 
ized departments working in har- 
mony with each bank in order 
that the bank may render to its 
customers and community greater 
service than it could individually 
supply. Group banking does not 
necessitate any change in the in- 
dividuality or personnel of a 
member bank. 


A brochure of questions and 
answers regarding the nation- 
wide group banking pro- 
gram of this organization 
available upon request. 


The term “Group Banking” was 

originated and first used by Ameri- 

ean Financial Corporation of New 

York. Likewise, the details of op- 

eration of a Group Banking pro- 

gram were first clearly set forth 
this Corporation. 


Or New Yorxe 
SOBROADWAY NEW YORK 


© 1928, A.F.C. of N.Y. 





























Bond 
Salesmen 
Say— 


“TI lay my success in the bond busi 


ness entirely to your Specialized 
Course of Training in Selling 


Bonds.” 


“Since i 
ng your Course I have 


cay ingen in the tees of cunmpetitan.” 


More Sales 


Cucdppeictinn’ Setning ESeot eee 


not only contains the tangible 


facts so essential to i 
but shows how to (ay el 


way which means More Sales. 


Write today for our free booklet “Security 
Salesmanship—The Profession.” It will 
impress you. 


Simply Ask for Booklet 9028 


Babson Institute *"yn,.r°™ 














ERNEST McCULLOUGH, M. Am. Sec. C. E. 


Consulting Engineer and Architect 
Building Counselor 


896 Salmon Tower, 11 West 42nd Street 


New York City 
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Forbes 


Thou. Book 
Shares Value 
1,211 $102 
1754 28 
1,061 38 
500 % 
1117 164 
736 72 
1,110 25 
408 18 
2,317 36 
1,414 46 
808 123 
828 125 
1,141 3% 
2,730 18 
2,047 45 
200 29 
1,100 27 
1,600 19 
310 303 
2,546 14 
4,216 147 
3,035 207 
1,571 106 
1,400 191 
4,627 22 
2,480 174 
2,842 23 
3,004 18 
2,422 65 
2,062 35 
10,000 91 
458 148 
2,407 47 
197 Nil 
4,251 20 
524 19 
4,154 26 
3,375 82 
1,155 15 
1,400 85 
1,319 3 
2,000 16 
300 221 
655 138 
164 176 
370 =—s:115 
4,200 33 
4,509 55 
100 214 
3,723 157 
1,300 188 
1,296 67 
12,594 44 
24,145 46 
17,120 31 
600 44 
1,875 52 
7,264 40 
2,540 7 
1,201 24 
600 63 
645 39 
3,789 43 
2223 188 
2,500 76 
120 263 
240 «171 
398 51 
733053 
810 162 
7,116 205 
666 155 
600 83106 
998 186 
3,172 17 
2,290 72 
800 55 
2,526 15 
3,900 34 
HO 38 


(a) Partly extra. 
ear 


reo" 


Earns 
1927 


$3.51 
6.57 
6.35) 
2.95 

14.30 


6.60 
5.55 
2.02 
Nil 
1.92 
481 
0.98 
10.25 


8.30° 
7.41 


(b) Year ended 
August 31. 


(r) 10% in common 


Earns, 1928 
m=months 


$1.24, 6 m 
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Stock 


Div 

Rate 
RO WOM cc ccccecsene $3.50 
Liggett & Myers “B”...... Sa 
RS NE tn 99:6 .4:0°¢.0\0.¢-0.4:8 3a 
Loose-Wiles Biscuit ....... 1.60 
Louisville & Nashville..... 7 
MAGGM “TSUEME ccscccsccuss 6 
NS Me ado 9.4 0.0.004,4-0.0,0 3 2 
Magma Copper............ 3 
es Sec esrecx ceed 6s 
Mid-Continent Pet........ .. 
Missouri-Kans.-Texas ..... .. 
WAIGGOUED PACU ccccsccscs 60 
Montgomery Ward........ 5a 
Pe I pacers cccanes 6a 
National Biscuit........... 6 
Nat. Bellas Heg6...cccccss os 
Nat. Cash Register “A”... 3 
National Dairy Products... 3 
PENNE BADE pesecerecers 5 
Nat. Power & Light....... 1 
New York Central........ & 
N. Y., Chic & St. Louis... 6 
N. Y., N. H. & Hartford.. 2 
Norfolk & Western....... 10a 
North American........... 10r 
Northern Pacific.......... 5 
Pacific Gas & Elec........ 2 
FOCMASG MOt socccccccces 3 
a... 3b. Pee 
Paramount-Fam. Lasky.... 3s 
Pennsylvania R. R......... 50 
Pere Marquette ........... 
Phillips Petroleum......... 1.50 
Pierce-Arrow “A”......... «- 
Postum Company ......... 3 
3. "be aera? 
Public Service of N. J..... 2 
Pullman Incorporated...... 4 
Radio Corporation......... .. 
MEE Ae acdvchedcesecese a 
Remington-Rand, Inc...... .. 
Reo Motors...........-.-- 1.50a 
Republic Iron & Steel..... 4 
St. Louis-San Fran........ 8a 
St. Louis-Southwestern.... .. 
Seaboard Air Line......... .. 
Sears Roebuck .........+-. 2.50 
Sinclair Consol. Ojil....... .. 
Sloss-Sheffield Steel....... 6 
Southern Pacific........... 6 
Southern Railway ......... 8 
Standard Gas & Elec...... 3.50 
Standard Oil of Cal....... 2.50 
Standard Oil of N. J...... 1.50a 
Standard Oil of N. Y..... 1.60 
Stewart-Warner .......... 6 
Studebaker Corp........... 5 
Texas Corporation ........ 3 
Texas Gulf Sulphur....... 4 
Timken Roller Bearing.... 6a 
Tobacco Products.......... u 
Underwood Elliott Fisher.. 4 
cS ek a Se 2 
>) ae 10 
i 3, =e 5.50a 
U. S. Cast Iron Pipe...... 10 
U. S. Industrial Alcohol... 5 
Oe oa hens aineinee, nine 
U. S. Realty & Improve 4 
Se Te et hock a ccces, on 
Vo EE Reger 7 
Wabash Ratlway.......... .. 
Western Parcific........... .. 
Western Union ..........- 7 
Westinghouse Air Brake 2 
Westinghouse Electric..... 4 
White Motors ............ 1 
Willys-Overland .......... 1.20 
Woolworth, F. W.......-- 5 
Wright Aeronautical....... 2 


30. 


. () Year ended February 2. 


(a) Year 


ended September 
Partly estimated. (t) Plus 4% 


Price Range 


127- 40; '22-'27 
"7A-"27 
"22-27 
'23-"27 
"22-27 
"22-27 
54; '22-'27 
26; °22-"27 
; ‘21-27 


128- 48; 
64- 10; 
178- 35; 
160- 84; 


242- 25; 


75- 22; 
102- 49; 


50- 31; 


61- 9; ’22- 


96- 34; 


128- 40; ’20-'27 


68- 33; 
141- 36; 


95- 49; °22-’27 
105- 30; '22-’27 
4; 22-27 
199-117 ; °26-’27 
95- 6; ’22-27 


35- 
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Guide 


Long Term 


Prices 1928 Approx. Yield 
% 


High Low Prices 
116 ~ %Y% % 4 
123%4- 80% 89 gy 
77 «49% 62 42 
8854- 44% 1 24 
15914-139%Z 144g 
107%- 83 93 64 
1837%-134 1799 13 
64%4- 434, O 59 
4514- 33 43 
38%- 25% 37s. 
47H%- WY, “4 = 
6%4-NAH oO ., 
352 -117 339 «16 
101%- 80% 91 63 
184 -159% 165 42 
155 - 41 138 
99%4- 47% 9 43 
119%- 4% 114 44 
136 -115 120 42 
43%- 21% 3823 
19114-156 173. 47 
14 -121% 125 4 
68H4- 54% 65 3 
197 -175 182 56 
7914- 585% 74 100 
105%4- 92% 100 $9 
53H4- 43% 499 «40 
100%- 56% 93 863 
5454- 37%, 50 
5114- 47% 49 ~=««60 
7214- A% 65 52 
146 -144% 133 45 
45H%4- 35% 4 8633 
2754- 18% ies 
74,- 1% 67. «45 
3314- 18 yee 
71H%- 41% 63 32 
94 -77% 83 | 48 
245 -85%4 2% . 
119%- 94% 102 40 
3614- 23% 4 = 
354%4- 22% so 
NK- 49% 79 = SA 
122 -109 115 70 
122%-67% 119 «. 
3014- 11% a. 4 
162%- 82% 15 19 
3914- 17% 38 
134 -102 114 53 
131%-117% 122 49 
16554-13934 144 «55 
7514- 57h 71 «42 
63%- 53 61 44 
99 - 37% 47-3 
4114- 28% 35 46 
112-774 104 58 
8714- 57 77 
72y%,- 6a 4A 
8054- 62% 7 od 
146%4-112% 137 43 
118%4- 93 105 u 
7644- 63 75 53 
57 - 4% 53039 
206 -196%4 23 49 
146%-1314 141 4 
300 -190% 263 38 
138 -102% i130 39 
51 -2 35 
935%4- 61% 73 OS 
63%4- 37 
166%-132% 161 4 
96%4- 51 7 oa 
37%4- 28% 3 
a1 -139%, 19 42 
573%4- 42% “4 «Al 
116%4- 88% ii! i 
43%- 30% 46 39 
205 pins ao 25 
es 165 WU 


(d@) Year ended March 31. (e) Year ended April © 
‘ovember 


ended October 31. 


in common stock. 


¥ ended NW wm 
OS an soe 


(a) 2/5 sh. 


Year ended 
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BARGAINS IN 
RADIO STOCKS 


During the past few weeks radio stocks 
have Deen the sensations of the Stock 
Market. Some of them have advanced 
fom 100 to 200 points in a comparatively 
short space of time, 

Are there still available some bargains 
in radio securities? Or have most of 
them fully discounted their present and 
future prospects? 

What, specifically, is the outlook for the 
jollowing radio stocks? 





1 Koleter 
ae te Hazeltine 
igsby Grunew . oe, men 
a . 
Sererest adie Company AllcAmerioan Mehawk 


The profit possibilities of the above 
sted securities are covered in our current 
Stock Market Bulletins, specimen copies 
of which will be sent to you free of 
charge and without obligation. Simply 
address Investment Research Bureau, 
Div. $40, Auburn, N. Y. 


INVESTMENT RESEARCH BUREAU 


One 
Outstanding 
Stock! 


With stock market prices so high, keen dis- 
qimination is essential to obtain satisfactory 
profits. 

Recognizing thie, the American Institute of 
Finance chooses for ites clients, from time to 
time, ONE individual segue, —_ sound- 
ness and satisfactory profit prospects. 

Send for Advisory Bulletin, containing ONE 
OUTSTANDING INDIVIDUAL issue, and ex- 
planatory literature. 


Simply ash for FN-13 
AMERICAN INSTITUTE OF FINANCE 
2 Tremont Street, Boston, Mass. 








SS 





One of 


FLORIDA’S SAFEST 
INVESTMENTS 


Shares in The 


LAKELAND BUILDING & 
LOAN ASSOCIATION 


Incorporated 1921 


ASSETS 
More Than $1,100,000.00 


We have never failed to more than earn 
our dividend, which is payable quar- 
terly, January Ist, April 1st, July Jst, 
and October ist, of each year. Your in- 
vestment is secured by first mortgages 
homes only. We have shareholders in 
tive t every state. Write for descrip- 
ve literature “F.” 


P. O. Drawer 629 
LAKELAN 
—— 








FLORIDA 




















HAVE YOUR OWN BUSINESS 


ts “ P mninine saree 90,000.00 and “"fisecoo 
© earn ° e le 
pl AY forelust dvertising 
‘st eal over. ve a 
ohn Unlimited possibilities. Protected terri- 
0.00 to $5,000.00 investment required. Fx- 
Leonard Advertising 








Leonard 185 
"et 4th &t., Now York City. _ 
Nettion of “Forbes” insures good service 
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Farm Outlook 
Is Good 


Livestock Raising in Revival 

~Cotton and Wheat Should 

Improve—Farm Index High- 
est Since 1921 


By F. M. Russell 


Assistant to Secretary of Agriculture 


HEN the farmers’ books are 
closed for 1928 it will be found 
that the gross volume to agricul- 
ture has again exceeded the $12,000,000,- 
000 mark, the fifth consecutive year that 
total income has surpassed this amount, 
In many respects the closing year is 
one of the most satisfactory since 1921 
when the income was only slightly above 
$9,000,000,000, Depressing surpluses have 
been worked off and in most industries 
there is a satisfactory situation between 
production and demand, 

With the cattle business coming back 
after five years of darkness the last 
wound of the war period has healed, 
As far as livestock is concerned the 
conservative estimate can be made that 
with normal business conditions prevail- 
ing in 1929 it ought to be the most 
profitable year since the war. During 
the past month the writer has been 
travelling through the livestock areas of 
the west and confirmed the feeling that 
livestock supplies during 1929 will insure 
a satisfactory price level for the next 
twelve month period. 


Cotton Outlook Satisfactory 


Ts. forecast for cotton during Oc- 
tober was 13,993,000 bales, as com- 
pared with 12,995,000 bales a year ago. 
The present world carryover is placed 
at slightly under 5.1 million bales as 
compared with 7.8 million a year ago, or 
a decrease of 2.7 million bales. On 
present indications we would have a net 
world carryover of 1.7 million bales. With 
cotton prices holding steady and do- 
mestic consumption showing improve- 
ment the cotton farmer has no immedi- 
ate worries. 

Wheat prices have been fluctuating 
with little net gain to farmers but there 
are indications that the market is being 
strengthened by more material evidence 
of the real demand for wheat. The 
world wheat supply appears to be about 5 
per cent. larger than a year ago, but this 
will be offset by increased consumption in 
the United States and in Europe. 


Farm Index High 


OWERED condition of the Cana- 

dian crop and more consideration 
to the demand factors in the wheat 
situation should tend to strengthen the 
market during the closing weeks of the 
marketing season. 

The index of farm prices has been 
holding at 140 as compared with 100 for 
the pre-war period. Advances in the 
prices of livestock have, to a large ex- 
tent, offset decreases in grains, fruits 
and vegetables. The non-agricultural 
price index has been fluctuating around 
the 150 mark. This gives us a relative 
purchasing power of farm products of 
around 90, with assurances that the pur- 
chasing power for the year will be the 
highest since the low point of 69 in 1921. 








BOOM 


or Collapse 
Following Election? 


What effect will the 
election have on secu- 
rity prices? Now that 
the election is over, 
will there be another 
boom, or is the a 
awaited collapse inevi- 
table? 


Our latest issue of bul- 
letins treats with this 
important subject, 


Send for it at once 
FREE 


[ME NID RES || 





FINANCIAL SERVICE 
B.W. MS NEBL DInKCTOR 
Ga Ariatocracy of Sticcenntul Investors” 
120 BOYVLATON 4&1 YC erON 


Send Free Bulletin Sl 645 





75,000 


five years later 


The accumulation of $75,000 
was made possible by an in- 
vestment of 33c a day in Bab- 
son’s Reports. 
A client (name on file) says, 
“l’ve made over $75,000 in 
the last five years by follow- 
ing the Babson Plan.” 


You too, should find the cost 
of Babson’s Reports insignif- 
icant when compared with 
their value. 


Send for FREE Booklet 
NOW! 
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Brighter Outlook for Oil 
Industry Lifts Stocks 


Absence of Flush Production, Effectiveness of Curtailment and Operating Economies 
Serve to Bring Production in Closer Relationship with Consumption—Sharp 
Recovery in Earnings Reflected in Prospects of Higher Dividends 


By William Russell White 


an optimistic opinion of the oil in- 

dustry appears reasonably justified. 
No important flush pools have been dis- 
covered since the Seminole field was 
opened late in 1926. 

Leading producing companies have taken 
steps, especially in the last six or nine 
months, to conserve petroleum resources 
as effectively as possible, limiting pro- 
duction to territories where “shutting-in” 
appears impracticable. The result has been 
a decided check on overproduction and 
consequently a more favorable price situa- 
tion. In the meantime, the demand for 
gasoline has increased as it normally might 
have been expected to do, so that a closer 
relationship between production and con- 
sumption has developed. 


Stocks Well Liquidated 


ig IS NOT surprising that this improve- 
ment in outlook has been reflected in 
the stock market, despite the fact that oil 
shares have lost some of their appeal as 
a result of the periodical depressions. For 
the most part, market observers believe 
oil shares as a group have been pretty 
thoroughly liquidated in the last year or 
two, and the chances of further declines 
are considered remote. Moreover, while 
many groups of industrial stocks have 
soared to unprecedented heights, oils have 
recovered comparatively little, and inves- 
tors looking far ahead see unusual possi- 
bilities in the way of appreciation. 
Another factor that should be consid- 
ered is the growing impression that im- 
portant merger developments are in sight. 
The recent purchase by Arthur W. Cutten 
and associates of a large block of Sinclair 
Oil common, for instance, was believed 
to forecast a new alignment of interests 


F OR the first time in almost two years 





























Comparison of Leading Oil Company Stocks 
Price 

Common Stock Earned Range, 1928 

Price Div. Yield Shares 1927. High Low 
Atlantic Refining ..... 225 $4 18% 500,000 Nil 297%, —-WS% 
EE oe iene o20204% 44 —_-_ — 2,317,232 Nil “4, 3 
Sree cree 47 2 42 1,466,045 $2.58 53 23%, 
ee ss —-— — 4,259,481 89 39% 1% 
Bee. GPK. dsc cccces 69 3 4.3 8,449,726 2.77 72% #850 

involving this company. The Fisher 141 in the same month. Since adoption of 


brothers of Detroit, who coined millions 
in General Motors, acquired large hold- 
ings in the Texas Corporation not so long 
ago, and Wall Street has understood right 
along that the Fishers and Cutten have 
many interests in common. 

If the rate of recovery in the industry 
continues through the Winter months, it 
would not be surprising if the larger com- 
panies enjoyed an unusually profitable year 
in 1929. In fact, earnings statements of 
several refining companies for the third 
quarter of this year were surprisingly 
good. 

Among the prominent companies in the 
industry which have attracted attention 
lately are Atlantic Refining, Sinclair, Mar- 
land, Texas Corporation and Richfield. 


Atlantic Refining Company 


T= phenomenal rise in shares of At- 
lantic Refining immediately prior to 
and soon after the decision of stockholders 
to reduce the par value of the common 
stock from $100 to $25 a share attracted 
a large folowing in this company. The 
shares have fluctuated over a wide range 
in the last few months, falling as low as 
110% in the June break and recovering to 
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plans for issuing four new $25 par shares 
for each share of $100 par, the stock 
soared to about 240. 

The company is engaged in production, 
refining and distribution of oils and gaso- 
line. It operates principally in Pennsyl- 
vania and adjacent territory. Reports have 
persisted in Wall Street for several years 
that the company eventually would bh 
consolidated with other units to strengthen 
its production department, but thus far 
no tangible evidence has come to light that 
would seem to confirm this opinion. 
Rockefeller holdings in the company were 
reported to have been acquired by New 
York banking interests several months ago, 
and reports of a merger scheme wefe ft 
vived at that time. 

The company has outstanding a funded 
debt of less than $15,000,000, not inclu 
ing a $4,000,000 issue of Union Atlantic 
Company 414s, guaranteed by Atlantic Re 
fining and the Union Oil Company oi 
California. The $50,000,000 common stock 
is preceded by $20,000,000 7 per cent 
cumulative preferred. A proposal to double 
the common stock to $100,000,000 was re 
cently approved and directors were author- 
ized to issue the new shares at their dit 
cretion. 


Rapid Gain in Profits 


E ARNINGS have improved rapidly this 
year, net income in the third quarie 
rising to $6,219,000 from $1,333,000 in the 
corresponding period of last year. This 
was equivalent to $11.74 a share on the 
old common, compared with $1.97 a ya 
ago. In the first nine months net profits 
amounted to $11,908,000, or $21.72 a shart 
on the common, against a deficit of $144,000 
in the same period last year. Net incom 
last year was placed at $2,316,000, # 
$1.83 a share on the common, but it wil 
be considerably larger this year. 

This enlargement of earnings is expecte! 
to be reflected in increased dividends, a 
for this reason the first declaration @ 
the new $25 stock will be watched wi 
interest. The financial district has be 
led to believe the $4 -annual rate wil 
be continued on the new stock, 
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would be equivalent to $16 a year on the 
did, or $160 annually on the stock out- 
danding before the 900 per cent. stock 
jividend in 1922, Dividend payments were 
interrupted in 1924 and resumed last year. 
nefore 1922 $20 was paid yearly on the 
common. 

Marland Oil Company 
ARLAND, known in Wall Street 
as a Morgan company because of the 

farge interest held by J. P. Morgan 
& Co, is one of the important units of 
the petroleum industry. Although it is 
largely a holding company, it is empow- 
eed to engage in all branches of the oil 
and gas business. 

In common with most other companies 
in the field, it suffered reverses last year, 
hut considerable progress has been made 
in the recovery, judging from recent earn- 
ings figures. Changes have taken place 
in the company’s official family, and har- 
mony is believed to have been restored. 
This company, too, has been mentioned 
from time to time in merger reports, but 
confirmation was never obtained. 

A funded debt of about §29,000,000 
comes ahead of the outstanding 2,317,232 
shares of capital stock. The bond issue 
is repayable at the rate of $7,500,000 an- 
nually, June 15, 1929, to 1932, placing a 
heavy charge against earnings ahead of 
the common, but with this out of the way 
the outlook should be much brighter. 

Net income in the third quarter of the 
year amounted to $569,000, equivalent to 
2% cents a share on the common stock, 
compared with a deficit of more than $1,- 
000,000 in the corresponding period last 
year. For the first nine months operations 
showed a deficit of $1,348,000, compared 
with a deficit of $2,967,000 in the same 
petiod last year. In 1927 the total deficit 
before dividends totaled $7,691,000, while 
in the preceding year earnings of more 
than $5 a share were reported. It is ap- 
parent a decided improvement has taken 
place, and the company may possibly be 
able in the final quarter to overcome the 
deficit recorded in earlier months. 

Dividends were passed in 1923 and re- 
sumed in 1925 only to be omitted again 
last year. In 1926 payments were made 
at the rate of $4 annually. 


Richfield Oil Company 


ICHFIELD, a _ comparative new- 

omer to eastern markets, has made an 
enviable showing since its stock was listed 
on the New York Stock Exchange. Its 
Operations are centered in California. 
Richfield figured in one of the many mer- 
gers consummated or reported under con- 
sideration, Pan-American Western Petro- 
leum having been acquired in June through 
an exchange of stock. 

The company’s funded debt consists 
Principally of a $5,000,000 issue of 5% 
per cent. convertible notes. Outstanding 
“apital stock includes $9,997,500 7 per 
emt. cumulative preferred and $36,651,168 
common of $25 par value. é 

Net income before taxes in the third 
@atter this year totaled $2,369,000, equal 
© $136 a share on the common, com- 
vared with $1,248,000, or 98 cents a share, 
® the corresponding period of last year. 

first nine months net income rose 
© $5,630,000, equal to $3.20 a share, from 
000, or $2.14 a share, in the corre- 

Sending period of last year. Earnings for 

82 amounted to $3,742,000, or $2.58 a 
compared with $2,644,000, or $1.97 
SShare, in 1926. 











HENRY L. DOHERTY 
& COMPANY 


Please send me, with- 
out obligation, full in- 
formation about Cities 
Service Common stock. 











Common stock. 





cen: eee cca 
Dividends paid on 


Cities Service Common stock 
pass $100,000,000 mark 


On November 1, more than 90,000 investors 
located in every state of the union and in foreign 
countries received checks representing the 193rd 


dividend paid by Cities Service Company on its 


Total dividends paid in cash and securities on 
Cities Service Common stock have now passed 
the $100,000,000 mark. 


This unusual record is made possible by the 
steadily increasing earnings of Cities Service 
Company. In the twelve months ended Septem- 
ber 30, 1928, net earnings were $32,529,000, 
the largest for any year in the history of the 
company. Net to Common stock and Reserves 
for the same period were equal to 24.61% on the 


average amount of Common stock outstanding. 


By investing now in this 18-year-old, seasoned 
security, you can still get a net yield on your 
money of about 714%. 





Clip and mail the coupon 














Mention of “Forbes” insures good service 












_ 















FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
Depositor 
67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 
Each Fixep Trust SHARE represents a 1/1000th partici- 
pating interest in property (deposited with the trustee), 


consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 





Railroads 


Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 

Southern Railway Co. 

Union Pacific R.R. Co, 


Standard Oil Group 


Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 








Industrials 


American Can Co, 

American Radiator Co. 
American Tobacco Co. “B® 
duPont (E.I.)deNemours &Co. 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. 

Otis Elevator Co. 
Timken-Roller Bearing Co. 
United Shoe Machinery Corp. 
United States Steel Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities 
American Tel. & Tel. Co. 
General Electric Co. 
Pullman, Inc. 
Western Union Telegraph Co. 
Westinghouse Elec. & Mfz.Co. 








tached to certificates. 


Smith, Burris & Co. 


120 So. La Salle Street 
Chicago, III. 


for Central section of 
the United States 





Dividends are payable semi-annually against coupons at- 


Fixep Trust SHarEs are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
ate wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


44 Wall Street 
New York City 


for Eastern section of the United States 
and foreign countries 


Ross Beason & Co. 


Salt Lake City, Utah 


for Western section of 
the United States 









































DIVIDENDS PAYABLE 
JANUARY AND JULY 


Dividends always earned and paid 


promptly. Withdrawals always 
recognized on demand. Satisfied 
share-holders from Maine to Cal- 
ifornia. Investigate through any 
source, Write for full information. * 


SOUTHLAND BUILDING 
| aroax ASSOCIATION 


@. A. MeGREGOR, V. Pres. & Secy. 
1204 Main St., Dallas, Texas 
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Glidden 
Company 


| Special Letter Upon Request 


Newburger, Henderson 
and Loeb 


Members New York and 
Philadelphia Stock Exchanges 


1512 WALNUT STREET 














PHILADELPHIA 








ACCOUNTING LESSON 









| we > a ee 


Don’t wonder about , 
Accounting Courses 


Find out about this 
one by trying it free 
Send for our 84-page book 
**How to Learn Accounting”’ 
and the first lesson free of charge. 
INTERNATIONAL ACCOUNTANTS SOCIETY, INC. 
Division of the 
ALEXANDER HAMILTON INSTITUTE 
Dept, 81, 8411 So, Michigan Ave., Chicago 
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Dividends on the common were } 3 
urated last year at the rate of $1 a Year 
and this was increased in August to 5 
cents quarterly, or $2 a year, 


Sinclair Consolidated Oil Corporation 


ee, well authenticated report, 
that the Sinclair Consolidated Oil 
Corporation would figure in a Consolidation 
that possibly would involve the withdrawal 
from the company of Harry F. Sinclair 
chairman, have persisted steadily for om. 
eral months. At the same time a dis 
of strength in the stock carried it to the 
highest point in several years. 


The company has been closely associates 
with Standard Oil of Indiana in some of 
its operations, and it is regarded in the 
trade as one of the largest independent 
producers. It is a complete unit in th 
industry, operating its own pipe lines, re. 
fineries and marketing facilities. 

In contrast with some other companies, 
Sinclair failed to do as well in the first 
half of this year as in the same period 
of 1927, net income falling to $9,45300 
from $13,539,000 in the first six months 
last year. Operations last year resulted 
in net income of $5,391,000, or 89 cents 
a share on the common compared with 
$17,569,000, or $3.60 a share, in 1926, 

Funded debt amounts to more than $91, 
000,000, not including $42,000,000 bonds of 
the Sinclair Crude Oil Purchasing Cor. 
poration, virtually guaranteed with Stan- 
dard of Indiana. Capital stock consists 
of $16,604,600 8 per cent cumulative pre. 
ferred and 4,259,481 shares of no par 
value common. 


Dividends on the common, suspended 
since 1924, have been paid irregularly, 
distributions of $1 in 1924, $2 in 1923 and 
$1 in 1922 being the latest on record. 


Texas Corporation 


HE TEXAS CORPORATION, a- 
other of the country’s chief inde 


pendents, has been mentioned from time’ 


to time as a candidate for merger possi- 
bilities, especially since W. A. Fisher was 
named a director after the Fisher interests 
acquired substantial holdings of the capital 
stock, reported to be about 500,000 shares. 

The company’s acquisition of California 
Petroleum in an exchange of stock com 
siderably strengthened its position on the 
Pacific Coast. Funded debt of subsidiaries 
amounts to about $18,500,000, while capital 
stock outstanding amounts to $211,243,15), 
giving effect to issuance of the full amoutt 
in the California Petroleum exchange and 
to the sale of 200,000 shares direct 
Fisher interests. 


Earnings of the Texas Corporation last 
year totaled $20,029,000, equal to $277 4 
share on the stock outstanding at the 
of last year, compared with $36,143,000, o 
$5.48 a share in 1926. Combined earnings 
of the Texas Corporation and California 
Petroleum were equal to $2.51 a share 0 
the increased stock, compared with 
a share in 1926. 


Dividends have been paid at the rate of 
$3 annually for the last several years. 

Stockholders of record November 4 
will have the right to subscribe to one 0e¥ 
share for each six held at $40 a shat 
so that the rights give an additional vali 
to the stock. If sold, they add to the yeat® 
income. Proceeds of more than $56,000 
are to be used for expansion of 
diaries. 
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Foreign Trade Advances 


(Continued from page 72) 


theless, there are certain lines of trade in 
the Phillipines and the Dutch East In- 
dies which are showing moderate improve- 


Australian Reports are slightly more en- 
couraging, though lack of rains and con- 
tinuation of various strikes have seriously 
tied up trade in various sections. The an - 
nual report of one large Australian com- 
pany gives sales at forty-two per cent 
below estimates. 


South America 


HE Latin American situation is more 

or less a continuation of that in re- 
cent weeks. The River Plate enjoys an 
encouraging volume of business, though 
some anxiety has been expressed in a few 
foreign banking and investment circles as 
to the possible policy of the incoming ad- 
ministration in connection with foreign 
holdings. On the West coast business is 
on the whole showing moderate improve- 
ment, particularly in Peru where slightly 
higher cotton quotations have had a help- 
ful effect. Similarly, Brazil is responding 
to increases in coffee prices. 

Around the Caribbean conditions are 
still in varying degrees of: uncertainty. 
Cuba continues in a state of depression 
with little appreciable change excepting in 
a few lines. Mexico shows only a slightly 
favorable trend with some hope held out 
in business circles with the change in ad- 
ministration and certain modifications in 
labor policies. 

Business in Venezuela and Colombia is 
naturally affected by the continued depres- 
sion in the petroleum industry and in the 
case of the latter country by uncertainties 
as to the outcome of more stringent poli- 
cies launched with reference to foreign 
holdings. 


Foreign Buyers’ Wants 


A’ an indication of the trend of active 
demand for typical American exports, 
it may be interesting to note that during 
the past month twenty foreign buyers were 
reported to the offices of the Bureau of 
Foreign and Domestic Commerce in New 
York City, 734 Customhouse. Among 
these were the following: 


Country Buyers Commodity 
Australia 3 Miscellaneous; Securities 
Brazil 2 Railroad equipment; small 


agricultural implements 


Egypt 2 Lumber; ice cream machines 
France 2 Plated. silverware 
Germany 2 Grain; oil; lumber, shoe 


repairing machinery 


N. Y. S. E. May Declare Seat 
Dividend 
A RICH bonus, the total value of 
which may exceed $100,000,000, is in 
prospect for the 1,100 members of the 
New York Stock Exchange if they de- 
tide to ratify one of several plans sug- 
gested for increasing the number of 
Seats, 
_ This became known following a meet- 
ing of the membership at which E. H. 
Simmons, President of the Exchange, 
discussed the need for enlarging the 
toker personnel to take care of the 
tfapid growth of the New York stock 
Market, 
Members of the Exchange are now 
Scussing plans for “splitting” the 
1100 existing seats and awarding a cer- 
in number of additional seats to the 
Present holders, to be disposed of by 
them for their own profit. 














The Power of Niagara 


S a boy you didn’t think of the brook down 

on the old farm in terms of Power. Later 

in visiting Niagara—which is a huge aggregation 

of brooks—you realized that scientific develop- 

ment, proper financing and able management had 

turned this great natural resource into a highly 
profitable industry. 


INSURANSHARES TrusT CERTIFICATES, now held by more 
than 9,000 investors—each of whom has thus ac- 
quired a pro rata interest in the stocks of 60 leading 
Insurance Companies and Banks, offers a financial 
parallel in group Earninc Power. 


First— 


Because group investment of large aggregate funds 
by experts assures maximum safety, liberal yield, par- 
ticipation in surplus earnings, extra dividends and 
undivided profits, and— 

SECOoND— 


Because this form of investment, maintained and in- 
creased over a period of years, is constantly building 
a competence for the future. 


We will gladly give you details on request 


INSURANSHARES CORPORATION 


49 Wall Street, New York :: Tel. Whitehall 9082 








- 














62% BONDS 


Send for descriptive book 


Tae FH.SmrtaCo. 


Investment Securities— Founded 1873 
Smith Bldg., Washington, D.C. 
285 Madison Ave., New York City 
Branch Offices in Other Cities 
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weightel according to 
demonstrated accuracies. 


prices. 


issue of the Digest. I 


Home Office 
MINNEAPOLIS, MINN. 
New York Office: 17 East 42nd Sereet jf 





For the best selection read the Digest 
and learn the net opinion of 35 leading 


Weighted 


Average of authoritative opinlons—each 
the individual's 


Gage P Wright, Pres. 
342Madison Ave_ NewYork NY 
Without obligation to me, mail me this week’s 


should 
familiar with your famous Weighted Average 


It is being proved daily that money can 
be made in amazing amounts and in time 
short enough to be highly attractive— 
provided the proper selection of stocks 


Send for a free copy‘of this week's 
Digest containing valuable informati 
on the probable future trend of security 
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Trustworthy 
Bonds To Suit 
All Investors 


OR the investor who 

wishes to minimize 
risk by diversifying his 
investments, the current 
offerings of S. W.STRAUS 
& Co., afford a variety of 
attractions. 
They represent trust- 
worthy investments, 
selected for their safety 
and attractive income — 
selected by an organiza- 
tion with 46 years ot wide 
experience in the selec- 
tion and safeguarding of 
securities. 
Included in the list are 
railroad bonds, utilities, 
industrials, municipals 
and foreign bonds yield- 
ing from about 4% to 
about 7%. And, finally, 
there are first mortgage 
real estate bonds of our 
own origination, yielding 
from 512 to 6%, 
Write for literature des- 
cribing these sound and 
attractive securities and 
for our booklet, “Invest- 
ing for Safety”. Ask for 


BOOKLET K-1811 


S.W.STRAUS 
& CO 


Investment Bonds y incorporated 


STRAUS BUILDING STRAUS BUILDING 


565 Fifth Avenue Michigan Ave. 
at 46th St. at Jackson Blvd. 
New YorK CHICAGO 








i—— ESTABLISHED IN 1882 — 














Profit 


Purchase Warrants? 


in these Stock 


The stock Purchase Warrants which 
accompany the 6% Bonds of a leading 
and highly successful public utility, offer 
decidedly interestin possibilities for 
profit, in view of the earnings of the 
company. — e Bonds, strongly secured, 
offer a high. degree of safety and are 
riced attractively. Write for Circular 
. U. C. Address Dept. 510. 


GEORGE M.ForMAN 
& CoMPANY 


Investment Bonds Since 1885 





120 Broadway 








Chi 
| 112 West Adams St. » Breast 








Reprints from Forbes 
For information, prices, etc., 
address Forbes Magazine, Re- 
print Department, 120 Fifth 
Avenue, New York. 
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DIGEST 
CORPORATION 1. 
NEWS _4° 


American Can Co.—Lost suit for re- 
covery of approximately $3,900,000 which 
it had paid under protest as part of in- 
come and excess profit taxes for 1917. 

American International Corp.—May 
merge with United States & Foreign Se- 
curities Corp. Negotiations are said to 
be in progress. 


American Telephone & Telegraph Co. 
—Authorized additional expenditure of 
$11,042,000 for construction of long dis- 
tance facilities, making a total appropri- 
tion for new construction during 1928 
on longer haul circuits of the Bell Sys- 
tem of $49,038,000, compared with $36,- 
406,000 expended during 1927. 

American Writing Paper Co.—Direc- 
tors approved plan of recapitalization 
and will submit it for stockholders’ ap- 
proval November 30. 


Atwater-Kent Mfg. Co.—Will con- 
struct new Philadelphia plant a cost of 
more than $1,000,000. 

Auburn Automobile Co.—Plans to add 
an administration building and experi- 
mental and engineering department to 
plant in Auburn, Ind. 

Bancitaly Corporation—A. P, Giannini 
announced that a quarterly dividend of 
$1 a share would be paid on the Banc- 
italy stock, on which 56 cents quarterly 
has previously been paid, and that a 
regular dividend of $1.50 a share and 
a special dividend of 50 cents would be 
paid quarterly on Bank of Italy, on 
which $1.50 quarterly has been paid, so 
that dividend rates established with be- 
ginning of 1929 will amount to 8 per 
cent. on both stocks. 

Chesapeake & Ohio Ry.—Supplemen- 
tary petition asking modification of 
Interstate Commerce Commission’s de- 


cision in Pere Marquette acquisition 
case has been assigned for hearing 
November 26. 

Claude Neon Lights, Inc.—United 


States Supreme Court refused to review 
a decision by the Appellate Court hold- 
ing Georges Claude patent No. 1,125,476, 
system of illuminating by luminiscent 
tubes, valid and infringed by the defend- 
ants, Rainbow Lights, Inc. This gives 
Claude Neon Lights, Inc., and its licen- 
sees the controlling patent of the Neon 
industry. 


Crucible Steel Co. of America—Oper- 
ating at between 85 and 90 per cent. of 
capacity. Horace Wilkinson expressed 
the opinion that the outlook for the steel 
industry generally was good. 

Curtiss Aeroplane & Motor Co.—Con- 
tract for construction of new plant in 
Tonawanda has been let on a cost plus 
basis. Cost estimated at $1,500,000, not 
including machinery and equipment. Re- 
ceived $1,000,000 contract for military 
planes from Chile, production to begin 
November 1. 

duPont (E. I.) deNemours & Co.— 
Reached agreement with Grasselli 
Chemical Co. of Cleveland on consoli- 
dation of two companies. Plan calls for 
retiring Grasselli’s 6 per cent. pre- 
ferred stock on December 31 at $110 a 
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share, plus accumulated dividends, Gras. 
selli Company will receive for subsequent 
distribution to its common stockholders 
common shares without par value of 
duPont company in number equal to 
one-fifth of the number of Grasselji; 
outstanding common shares without par 
value. Approval of Grasselli’s stock. 
holders is necessary. All legal obstacles 
to merger were removed when Depart. 
ment of Justice notified company that 
there is no basis for anti-trust law ac. 
tion in the proposed consolidation. 

Federal Motor Truck Co.—Enjoying 
best Fall business in its history, Sales 
and earnings for 1928 will easily exceed 
those for 1927,: according to President 
Pulcher. 

Ford Motor Co.—Plans to transfer 
principal seat of manufacture of tractors 
from Fordson, Mich., to Ford plant at 
Cork, Ireland. Russian Soviet Govern- 
ment recently placed order for $1,000,000 
worth of tractors. 

General Electric Co.—Through its 
British subsidiary, the British Thomson- 
Houston Company, obtained control of 
the Metropolitan-Vickers Electrical 
Company, an English concern, which it 
will associate with the Edison Swan and 
the Ferguson Pailin companies, which it 
already controls. Metropolitan-Vickers 
is capitalized at $30,000,000. 

General Motors Corp.—Planning 2 
more intensive development of foreign 
markets. New plants will be built and 
dealer organization will be increased in 
an attempt to get a larger share of for- 
eign business. 


Gulf States Steel Co.—Resumed divi- 
dend payments on common by declara- 
tion of $1, payable January 2 to holders 
of record December 15. Last distribu- 
tion was 1% per cent. on July 1, 1927. 


International Nickel Co.—Plans for 
proposed merger with Mond Nickel 
Company were outlined by Charles Hay- 
den, chairman. They contemplate pas- 
sage of control of both companies to 
the International Nickel Company of 
Canada, through an exchange of stock. 
The two companies hold 90 per cent. of 
the world’s nickel. 2 

Kroger Grocery and Baking Co.—Will 
exercise option on more than two-thirds 
of the common stock of Piggly Wiggly 
Corp., W. H. Albers, president, ai- 
nounced. 

Packard Motor Car Co.—Declared ¢x- 
tra dividend of $1 payable November # 
to holders of record November 15. On 
July 31, 1928, similar disbursement was 
made. 

Park & Tilford, Inc.—Incorporated 
new subsidiary, the Park & Tilford Re 
tail Stores, Inc., with capital of $20,00- 
000 which will be supplied jointly by 
Park & Tilford, Inc., and Schulte iter 
ests. New company will become nuclets 
of a chain of 1,000 grocery store 
throughout the United States. 

Radio Corporation of America—At 
nounced formation of two export sub- 
sidiaries—the R. C. A. of Argentina, Inc, 
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and the R. C. A. Brazil, to serve prin- 
cipally as sales organizations in those 
Latin-American countries. 

Schulte- United Five-Cent to $1 Stores, 
Ine—Purchased Zellers, Ltd, a Cana- 
dian five-cent to $1 chain with head- 
quarters in London, Ontario. 

Sinclair Consolidated Oil Corp.—Ar- 
thur W. Cutten, of Chicago, and associ- 
ates have purchased a substantial inter- 
est in company, directors announced. 

Southern Pacific Co—Authorized ex- 
penditures of $2,500,000 for installations 
of automatic block signals on 800 miles 
of lines of Pacific System. 

U. S. Industrial Alcohol Co.—Common 
stockholders of record November 5, 1928, 
have right to subscribe to 80,000 shares 
of additional no par at $110 a share, one 
share for each three shares held. Rights 
expire December 3. Common will be 
placed on annual dividend basis of $6 
beginning with February 1, 1929, quar- 
terly disbursement, against present rate 
of $5. 

Victor Talking Machine Co.—Presi- 
dent Shumaker denied rumors of merger 
with Grigsby-Grunow Co. 

Western Pacific Railroad—Completion 
of Wells, Nev., rail connection to tie up 
with Union Pacific lines in southeast 
Idaho is expected by Nov. 15, 1928, 

















GENERAL SURETY 
COMPANY 


Under Supervision N.Y . State Insurance Dept. 
Capital and Surplus $6,500,000 
340 MADISON AVE., NEW YORK 
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M. C. Bouvier & Co. 


Members New Y ork Stock Exchange 
Members New York Curb Market 
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Investors’ Inquiries 


EADERS of “Forbes” 

may consult the Inquiry 
Department for information 
and opinions concerning in- 
vestments, The fee is $2 for 
each security, or $5 for 
three. Letters should be ad- 
dressed to 

Inquiry Department 
FORBES MAGAZINE 
120 Fifth Avenue, New York 
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POWER 
for the 
FARMER 


UT into the country to forty thousand 
farms, the companies of the Middle West 
Utilities System are bringing electric power. 
The efficiency with which power has endowed 
industry, and the comforts it has brought to 
the city home, are made available to the farmer 
from the networks of transmission lines blan- 
keting the countryside. 

The inclusion of the farms in a compre- 
hensive system of power supply is the culmi- 
nation of the diffussion of electric power as 
widely as the uses of power are diffused. These 
companies, replacing small isolated plants 
with widespread transmission systems, have 
been enabled to deliver power over the coun- 
tryside as well. By combining the power re- 
quirements of wide areas, they are serving the 
small towns more efficiently and economi- 
cally, reaching hundreds of communities pre- 
viously without electric service, and lightening 
labor and increasing comfort for a large agri- 
cultural population. 


MIDDLE WEST 


UTILITIES COMPANY 





SERVING 3600 COMMUNITIES IN 30 STATES 


SPER 12 se ig EE A Eom 
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What ten years 
taught one County 
about TRUE cost 
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FE MENTS ARE BEING PAID FOR. 
PAVEMENTS ARE FINANCED, | 
F s 10 YEAR BONDS PA’ 


(YABLE 
10 ANNUAL INSTALLMENTS: : : 
3 : ‘ 2 + : $ i 


OR ten years accurate mainw- 

nance costs were kept on four 
types of pavement in Cuyahoga 
County, Ohio, which contains the city 
of Cleveland. Brick and three other 
commonly used paving materials pro- 
duced the figures charted above. 

Note that brick and one other ma- 
terial (Type 1) kept cost low during 
the first four years. 

Costs of Types 2 and 3 started 
mounting the second year. 

Cost of Type 1, after only four 
years, also began soaring and with 
Types 2 and 3, mounted steadily for 
the remaining six years. 

The average original cost of pave- 
ments plus the maintaining costs for 
a ten year period was as follows: 
Brick e «© 0 « e« $3.60 per sq. yd. 
TypeNo.1t. 2 « «© «+ $4-50persq. yd. 
TypeNo.2. . « « « $4.60persq. yd. 
Type No.3. (8 years only) $4.45 per sq. yd. 


Why Brick Maintenance 
Is So Low 


These records are typical. Brick pro- 
duces the toughest wearing surface 
man makes. Properly laid on any 
good base, with sand cushion and 
bound with asphalt, moisture can 
never enter—to freeze, expand and 
destroy. And this surface has the 
“give” to take up shocks and jolts 
without cracking up. 

So brick’s levelness, non-skid prop- 
erties and freedom from reflected 
light glare may be had today at 
lowest cost of any paving material. 


Complete records of cost sent 
upon request. Address: 


National Paving Brick 


Manufacturers’ Association 
National Press Bidg., Washington, D. C. 
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Motor Output In 
Seasonal Decline 


October Production Again Falls Off—Makers Planning New 
Cars for International Auto Shows—Canadian 
Motor Industry Prosperous 
By Walter Boynton 


Detroit Editor, Automotwe Daily News 


wo is possibly a conservative es- 
timate puts October motor produc- 
tion this year at somewhere in the neigh- 
borhood of 415,000 cars and trucks for 
the United States and Canada. With the 
single exception of 1918, October has been 
the highest month in the third quarter for 
the last ten years and it is very probable 
that this history will repeat itself in 1928. 

If it does, there is going to be a very 
small margin over the 400,000 for each 
month in the last quarter of the year that 
are needed to make the year compare very 
favorably with the banner year of 1926. 

Ford’s increase may be counted on to 
swell the figures, compared with last year, 
to a certain extent; but to offset this, 
there will be very definite curtailment of 
production by some of the large makers, 
even now busy with the cars that will 
represent them in 1929. Preparations for 
the Shows at New York and at Chicago 
are probably further advanced right now 
than they have ever before been, so early 
in the year. 


Preparing for the Shows 


* IS perhaps significant that the inter- 
est taken by the manufacturers in their 
representation at the Shows must reflect 
their estimate that next year will see a 
flood of buying. Every available square 
foot of floor space has been taken at New 
York, where the exhibit will be on from 
January 5 to 12, and at Chicago, January 
26 to February 2. 

Forty-two manufacturers of American 
cars have taken space, for the display of 
over 200 models, and 225 makers of parts 
and equipment will also be represented. 
An extra feature at the New York Show 
will be the exhibition of five foreign-made 
cars—the Austin, Daimler, Mercedes- 
Benz, Renault and Vauxhall. These cars 
were among the features at the exhibits 
in Paris and London, earlier in the season. 
They will serve to show what Europe is 


doing in both the small and the large car 


class and it may be said now that the 


, style leadership of Europe has been def. 


nitely cut into by the American-made cars, 

A feature of this year’s Shows will be 
the dominance of the multi-cylindered en. 
gines, with the Six type predominating, 


Figures for 1928 


A REEVES, general manager 
of the National Automobile Chamber 
of Commerce, has placed a figure of 4, 
610,000 units as the output of American 
manufacturers this year, which would be 
about 107,000 over the record total of 
1926. Mr. Reeves estimates that replace- 
ments in 1929 will use up 1,682,000 of the 
vehicles made in 1921 and 2,690,000 of 
those made in 1922, plus the enormous 
business that will result from the replace- 
ment of Model T Fords. He also figures 
that the 53,000 dealers in the United 
States will market close to 4,000,000 new 
vehicles this year, which will mean the 
remarketing of at least 3,000,000 cars and 
trucks. 

Individual reports of sales demand, so 
strong as to upset factory manufacturing 
plans to introduce additions to existing 
lines, continue to be made. In the case 
of the Hupp Motor Car Corporation, for 
example, the production of one type of 
car, the Town Sedan, on the Eight chassis, 
was originally planned for shortly after 
the first of the year. Due to demands on 
existing factory space, it was not pos- 
sible to get the car on the market until 
late in October. 

Willys-Overland has been making his- 
tory for a straight run of ten months, and 
the factory reports that even now the 
demand for the new Six is practically 
unabated. This car is the lowest-priced 
in any line powered with the Knight 
sleeve valve type of power plant. 


pECATIVE of the growing trend by 
large automobile manufacturers to own 
or control their sources of supply is the 
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Cet the Best Business 
Dictionary 









One error may easil 


DICTIONARY 
cost many times the price 


of this great information. -208.y 5 pas. o%8 
book. For quick answers to all your ques- 
tions about words, persons, places, rely on 


The “Supreme Authority” 


WEBSTER’S NEW 
INTERNATIONAL 
DICTIONARY 


Accepted as standard in offices, courts, li- 
braries, government departments. Indorsed by 
American Bankers Association. 

452,000 entries, including 408,000 vocabulary 
terms, 32,000 geographical subjects, 12,000 bio- 
graphical entries. Over 6,000 illustrations and 
10 valuable tables. “< 

Send for Free, new richly 
illustrated pamphlet con- 
taining sample pages. 


¢.&C. Merriam Company q ‘ 
Springfield, Mass. 




















in investment securities of public 


service companies supplying 
electricity, gas and  transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Leul | 
Louisville Indlanapelis alma 
Richmond 











purchase by General Motors of the Guide 
Motor Lamp Company, Cleveland, for a 
little under a million dollars. The com- 
pany was a pioneer in the lamp industry 
and was doing a business of approximately 
$3,000,000 annually. It is understood that 
under the new ownership, the company 
will continue to be operated with its pres- 
ent personnel. 


Canadian Output Large 

Canada may thank the tariff, very 
largely, for her automotive industry, now 
one of the largest in the Dominion. In 
the first eight months of 1928, Canada 
produced 181,459 cars, at a factory value 
of $11,209,341.. There are ten active car 
factories in Canada, all of which are in 
southern Ontario. Capital employed in the 
Canadian motor car industry totals nearly 
$90,000,000, half of it in land and plant. 
Over 11,000 are employed, with pay-roll 
and salaries of nearly $20,000,000 a year. 

Cars in the moderate price field con- 
tain as high as 80 per cent. to 85 per cent. 
of parts made in Canada; seventy-seven 
factories are making parts in the Do- 
minion, of which forty-five are in On- 
tario. Parts used solely for the com- 
pletion of new cars are admitted to Can- 
ada duty-free; others pay heavy duty. 

Removal of a considerable portion of 
tractor-making machinery of the Ford 
Motor Company from Fordson to the com- 
pany’s plants in Cork, Ireland, has been 
announced. It will be recalled that most 
of the space formerly utilized for tractor 
production was taken over for the manu- 
facture of the new line of Ford cars 
and trucks. It is understood that produc- 
tion will be gotten under way in Ireland 
about the first of the year. 





Forms Aviation Country Club 
A country club to be formed chiefly for 
those interested in aviation has been char- 
tered in New York. It is called the Long 
Island Aviation Country Club and has ob- 


L. I., where a clubhouse and flying field 
for use of the members is to be con- 
structed. Plans are under way for a chain 
of such aviation country clubs throughout 





the country. 


tained over 100 acres east of Westbury, . 
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Profit Sharing 
Opportunity 


aa 


6% Gold Debenture Bonds 


Direct Obligation 


— Non-Callable — 
together with 


Due 1948 — Interest 

payable quarterly 

at the annual rate of 

PROFIT SHARING CERTIFICATES 
that have paid an- 4 
nually since 1923 O 
Bondholders Have Received 

10% yearly 


CREDIT SERVICE, INC. 
Industrial Banking Institution 


loans small amounts, not exceed- 
ing $300 to an individual, prin- 
cipally on chattel mortgages, also 
on character and earning power. 
The company operates under the 
Uniform Small Loan Law as 
drafted by the Russell Sage Foun- 
dation. 

We offer these bonds together 
with profit sharing certificates at 
$100, without accrued interest. 
Denominations $100, $500, and 
$1,000. 


FELIX AUERBACH CO. 
280 Broadway New York 
——-—Mail Coupon Today for Circular ——— 








DED 6 ccsccccvcccccccccecccccceddabatelipcice 
MARKET: After one year from date of 
purchase it is our practice to maintain a 
customer market at 100, less 2% broker- 
age. (Aért. Na 207) 
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FOLLOW 


THE LEAD OF 
CONSERVATIVE 
INVESTORS 






ONSERVATIVE in- 
vestors know the 
importance of safety. 
Safety of principal and 
safety of income. That 
is why so many of 
them are owners of 
United First Mortgage 
Bonds. 


These bonds are parts 
of amply secured first 
mortgages — divided 
into convenient units 
to meet the individual 
purchaser's needs. In- 
terest and principal 
payments are guar- 
anteed by the oldest 
exclusive first mort- 
gage bond company 
in Michigan. Details 
of purchase easily 
arranged by mail. 


Mail coupon today for 
booklet, “Plant an 
Acorn”, also details 
regarding convenient 
partial payment plan. 





UNITED STATES MORTGAGE 
BOND COMPANY 
Howard C. Wade, President 
324 U.S. Mortgage Building, Detroit, Michigan 
Resources more than $19,000,000. 
In Canada: United Bond Co., Ltd., Toronto and Windsor,Ont. 









FIRST MORTGAGE 


BONDS. 
MAIL THIS COUPON TODAY 


UNITED STATES MORTGAGE 
BOND COMPANY 
324 U.S. Mortgage Bond Building, Detroit, Michigan 


Please mail copy of booklet, “Plant an Acorn”. 
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Investment 





Corporations Develop to Serve Different Trusts in Analysis of 
Securities—Is the Term “Trust” Feared by Public? 


By Arthur Winston 


T HE latest development in the invest- 
ment trust field and which bids to be 
a permanent one, is the formation of com- 
panies whose business it is to advise sev- 
eral independent investment trusts. 

These companies, for example, study 
economic and market conditions, as well 
as particular industries, and make specific 
recommendations to each trust retaining 
them. The cost to each trust is small in 
comparison to keeping a statistical and 
research department of its own. 

The four or five prominent companies of 
this character in this country have on their 
staff noted professors and economists who 
have built up excellent reputations over a 
period of years. Just whether they can 
translate such data as they have developed 
into profitable investments remains to be 
judged by actual results. There is no doubt 
however, that they are proving helpful to 
investment trust managements. 


Cooperation in Management 


HESE advisory companies are not on 

the board of the trusts they advise. 
Nor have they any stock interest in the 
trusts. They are paid for advice alone. 
Of course, this is merely another step in 
American investment trust development. 
It is a branch outgrowth of group manage- 
ment—where one board of directors man- 
age several trusts. 

There is, also, in New York City, a 
group of eleven good-sized trusts who ex- 
change such information as may be mutu- 
ally profitable. They have no connection 
other than friendship between the officers 
of the different companies, and a broad 
co-operative feeling. 

In Great Britain, the 164 investment 
trusts in existence have 393 directors. Of 
these 393 men only 164 are directors in 
but one company, and the remainder, 129, 
are directors in two or more companies. 
Twenty-nine are directors in five or more 
trusts, while 2 men are directors in 11 in- 
vestment trust companies. 

In America, these interconnections among 
different trusts have already started. It 
is a great step towards the spreading of 
information, which, after all, is the basis 
for the buying or selling of investments. 


Selecting Profitable Trusts 


T HE question in the back of many an 
investor’s mind, when he considers 
purchasing an investment trust security, is 
an honest and logical one. “Can the Trust 
stock or bond bring in a larger annual in- 
come, will it be a safer investment, and 
will it appreciate more in value than a 
security bought on the investor’s own 
responsibility and judgment?” 

The answer to this is simple, and can 
be put in the form of a question. “What 
are the facts?” 

The problem of investigating any single 
investment trust is just as intricate as in- 
vestigating a company in any other line of 
business. Many facts are to be studied 

and analyzed—too many factors to be 


mentioned here. But the result of a recen 
study points out, in a few figures, som 
very interesting and enlightening facts, 

An upstate investment banking firm of 
good standing, first interested itself in jp. 
vestment trust securities in 1924—whey 
such issues were few. From time to time 
as mew issues and trusts were brought 
forth, they studied them, and, if foun 
favorable, recommended them to their cus. 
tomers. 

Recently this firm had their books of 
accounts audited, and a special study mak 
of every investment trust issue that they 
had sold to their customers. 

From the date of original recomments- 
tions and sale (1924 to date) to August 
10, 1928, they had sold 14 different invest. 
ment trust stocks and bonds. The stocks 
showed an average annual appreciation of 
125 per cent. and the bonds 9% per cent 
The average annual income from the stocks 
was 7.42 per cent. and the bonds 58) 
per cent. 

An extremely good record and one which 
not many investment bankers could claim 
on their own recommendations. How many 
investors who pride themselves on their 
good judgment can show as good a record 
on 14 of their purchases? 


Some A.B.A. Remarks 


T the recent convention of th 

American Bankers Association of 
America held at Philadelphia, much tak 
was heard and much publicity given te 
garding investment trusts. 

It seems that in America, the word trust 
was first used by bankers and lawyers 
denote a fiduciary capacity, and something 
to be regulated by law. 

But when a peculiar type of investment 
company came over from England ani 
took root in our soil, it paid no attention 
to our local use of the word, but kept its 
name of “investment trust,’ by which it 
had been known for 60 years or more it 
Great Britain. 

At first the new development was ur 
noticed, being small and unimportant. But 
it grew—because of its own inherent quali- | 
ties—and became strong. And in accort- 
ance with American custom, investigation 
of it were started, reports printed, laws 
proposed (and some passed). 


7 now, in convention assembled 
many bankers have heard that ms 
much as such companies assume no ff 
and are not subject to any legal regulations 
such as which bind trust companies 
trust estates, they should not use the 
trust, but some other name, as inv 
association or investment company. 

So. may it be. The question is not 
us to decide. No doubt our best tris# 
would claim, like the rose, that they 
smell as sweet by any other name, 
forego the word “trust” in their title. 
in America “Trust,” while a synonym 
safety, is certainly not a name to 
with when speaking of investment 
and results. 
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192 Banks and Institutions Have Invested 


NSURANCE companies, banks, investment trusts, 

schools and colleges, fraternal and charitable 

organizations have large holdings in the Associated 
Gas and Electric Company. 


The problem of bankers and professional investors 


is to select those securities offering the most attrac- 
tive combination of safety and yield. 


542% Convertible Investment Certificates 


This new issue is the direct obligation of the 
Associated Gas and Electric Company. It is con- 
vertible, if the holders desire, into stock of the East- 
ern Utilities Investing Corporation. This conversion 
feature with the strong probability of future 
increased income makes the Investment Certificates 
doubly attractive. 


Price: 99 with “Rights” or subject to allotment 


Consult your security dealer or bank or write to the undersigned 











Associated Gas and Electric Securities Company 


Incorporated 
61 Broadway New York City 


Please send me information about the Associated 54% 
Investment Certificates. The name of my security dealer is 














F 11-15-28 




















PPRAISE, buy, sell, 

build and _ finance Curb 
large office buildings, e,°e 
theatres, hotel and com- Securities 


mercial structures. 


i : CORPORATE EXECUTIVES 
Negotiate large special will find our DAILY RE- 


loans for industrial enter- PORT of CURB SALES a 


prises. convenient means of keeping in- 
formed on Curb Securities. 


Office of BRANDENBURG & CO. 
L. N. ROSENBAUM 


Flatiron Bldg. 
New York 111 Broadway New York 


Telephone: Rector 5022 


Members New York Curb Market 




















Forbes urges its investor-readers to do business with firms 
represented in its pages, thus avoiding the pitfalls of doing 
business with unreliable firms. 
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Industrial 
Booklets 


The following booklets, pamphlets, ey 
will be sent free on request by the com, 
pantes mentioned. 


The A.B.C. of Good Paving—This is , 
report of the investigation of paving and 
general highway conditions made this 
year. Particular attention is paid to the 
service rendered by brick surfaced roads 
and streets. Issued by National Brick 
Manufacturers Association, 14th and F. 
Streets, Washington, D. C. 


Products of the National Cash Regis. 
ter Company—This attractive booklet 
contains information of interest to exe- 
cutives on the various labor and time- 
saving machines and devices made by 
this company. Address The National 
Cash Register Company, Attention of 
A. B. Gary, Dayton, Ohio. 


Your Plant in Augusta—The industrial 
advantages of this territory are set forth 
in a Booklet D issued by The Augusta 
Chamber of Commerce, Augusta, 
Georgia. 

Modern Mailing Methods—Descrip- 
tive of the Standard envelope sealer and 
stamper—a great labor and time saver 
—issued by Standard Mailing Machine 
Co., Boulevard .Street, Everett, Massa- 
chusetts. 


A Book on General Building—Execu- 
tives with building plans or problems 
will find the Everett Winters book on 
construction charts and progress invalu- 
able. Address LKverett Winters Co, 
East Grand Boulevard, Detroit, Mich. 

The Great White Fleet—Write for il- 
lustrated booklets to Passenger Traffic 
Department, United Fruit Company, 17 
Battery Place, New York. 

The Protection of Checks—A well 
written booklet describing the various 
means that have been attempted to 
change the face of a check, also sug- 
gestions for safeguarding this medium 
of exchange. Address E. R. Spink, Jr, 
George LaMonte & Son., Dept. F-1, No. 
61 Broadway, New York. 

Come Adventuring—This booklet con- 
tains the experiences of various large 
plants in the use of the new cold 
moulded material Thermoplax. Issued 
by the Cutler-Hammer Company, 12% 
St. Paul Avenue, Milwaukee, Wis. 

Showing “Where to Buy”’—A folder 
illustrating the importance of showing 
the public the. “who” “what” and “where 
of a business by the use of modern busi- 
ness signs, colorfully attractive by day 
and electrically brilliant by night. Ad 
dress Flexlume Corporation, 1820 Mili- 
tary Road, Buffalo, N. Y. 

The Marchant Calculating Machine— 
An automatic calculating machine that 
almost thinks. Information and descrip- 
tive literature will be sent on request 
by Marchant Calculating Machine Coy 
Oakland, California. Ask for booklet 
“sixteen improvements.” 

Widesections and Half Sections 
These are sectional filing cabinets that 
may be assembled to meet widely vari 
requirements. For descriptive litera- 
ture address Art Metal Construction Co 
Dept. FM, Jamestown, New York. 
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Investment 
Booklets 


The following booklets and other informa- 
tion will be sent free on request by the 
firms mentioned. 


Security Salesmanship—-The Profes- 
son—An interesting 24-page booklet 
covering this subject, also outlining in 
detail the course of study along these 
lines, sent free on request by Babson 
Institute (Booklet 9028) Babson Park, 


Mass. 

Investment Trusts and Securities Hold- 
ing Companies—The increasing interest 
in this form of investment makes this 
pamphlet of special value to investors. 
Issued by Hirsch, Lilienthal & Co., 165 
Broadway, New York. 

Weekly Market Letter—Sent on re- 
quest by Newburger, Henderson & 
Loeb, 1512 Walnut Street, Philadelphia, 
Pa. 

The Muir & Loomis Bulletin—Giving 
reports on outstanding securities. Free 
on request. Address Muir & Loomis, 
39 Broadway, New York. 


Industrial Bankers of America, Inc.— 
Based on the combined securities of 
small loan companies issued by Clarence 
Hodson & Company, 165 Broadway, New 
York. Ask for circular B-21. 


Public Fire Insurance Company—A 
circular giving an analysis on this com- 
pany, prepared by Lansburgh Brothers, 
members New York Stock Exchange, 30 
_ Street, New York. Address Dept. 


National Aircraft Materials Corpora- 
tion—A report on this company will be 
sent free on request by Kinney & Frear, 
43 Exchange Place, New York. 


Have You Business in Los Angeles— 
For banking service the Citizens 
National Trust & Savings Bank, Los 
Angeles, California, will be glad to send 
informative literature to those interested. 

Who’s Who in Metal and Mining 
Shares, Inc.—To those interested in 
this form of investment the attractive 
little booklet giving a short outline of 
the various directors will be of interest. 
Address P. H. Whiting & Company, Inc., 
72 Wall Street, New York. 

Questions Answered—This brochure 
deals with a nation-wide program of 
group banking. It sets forth pertinent 
information regarding the American 
Financial Corporation of New York and 
affiliated companies. Address American 
Financial Corporation, 50 Broadway, 
New York. 

Natural Gas—Swetsch, Heinzelmann & 
Company, 57 William Street, New York, 
‘ave issued an interesting booklet rela- 
tive to the Kentucky Fuel Gas Cor- 
poration. 

Investments based on Power & Light 

Thompson Ross & Co., 29 

South LaSalle Street, Chicago, Illinois, 
9 Specialize in these securities will 

€ glad to send their booklet T 51 on 
request. 

The Bache Review—A summary of the 
Seneral financial and business situation 
published weekly by J. S. Bache & Co., 

Toadway, New York. Sent for a 


‘hort time without charge to those 
Interested, 


The Man Who is 
Astounding 


America! 


What is the mysterious power wielded by 
this man—a power he also shows others 
how to use? What is this new method 
which has started thousands of despairing 
persons on the road to health, happiness 


93 








and prosperity? 


HOUSANDS upon thousands 

have been turned away from the 
great theaters and auditoriums in Chi- 
cago, New York, San Francisco, Se- 
attle, Denver, Boston, and practically 
every great city in America where Dr. 
Bush has been lecturing! These vast 
halls could not accommodate half of 
those who heard of his wonderful 
powers and had heard how he disclosed 
the secret of his powers to others! 

Those who were ill had been shown how 
to become well and strong by a method to 
which other mental science movements were 
as the first step in a mammoth, far-reaching 
stairway. 

The worried and the nervous had been 
shown how to rise above their mental and 
nervous troubles in a single evening and 
how to attack and solve their problems 
with a keener mind unhampered by despair. 


An Astounding New Power 


But that wasn’t all. As wonderful as it 
is to have the secret of mental and physical 
health in one’s grasp—there is a still greater 
force at work in the universe. This force 
can be harnessed in such a way as to bring 
us the MATERIAL things we want— 
money, power, influence, no matter what it 
is. And Dr. Bush has harnessed this force; 
has proved its value in his own case; and 
has proved time and again that he can 
show others how to use this power. 

Long before the lectures were over the 
reports began to come in showing how 
quickly his audiences had been taught to 


use this wonderful power. 

“By your method of visualization I secured the 
funds to build my home,” writes one of Dr. 
Bush’s Chicago 
listeners. Mrs. Mary 





; D 
Partial List of es vein “My po ted 
Contents was increased 40% 


in one week by fol- 
Psycho-Analysis and the owing your psycho- 


Subconscious logical method—and 
How to Have Amazing | my powers of sales- 
Memory man ship were 
Fer— | DOUBLED.’’ 


“TEN Thousand 
Dollars would not 
pay for the benefits 

have_ received,” 
James C. Smith of 
Somerville, Mass., 


What is Love and How to 


Keep 
How to Be Popular 
How to Overcome Failure 
and A Environment 
How to Be _ Beautiful 


Through Mysterious Foree | writes him. An- 
Vibration—How to Win | other says, “I was 

Success—How to Develop atc 

Personality making no money, 
How Conquer Illness my health was bad 


and I was heavily 
in debt. Now I 
have a store of my 
own and am doing 
a good business. 
My family and my- 
self enjoy the best of 


to 
Poverty a Disease—How to 
Overcome 
How to Double Your Efi- 


ciency 

Visualization — How to 
Make Your Dreams Come 
True 

The Ma of Fate 


How to se Suggestion 
for Health, Success and 


The Greatest Law in the 
Universe, Just Lately 
Discovered, and 





; ¢ power 
in Pittsburgh — he 

d never earned 
more than $25 per 


t It week — stepped out 
the first month and 
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Building the Body Beau- 
Long Life and Full of Pep 








proudest possessions. 








DAVID V. BUSH 


America’s Foremost Au- 
thor-Lecturer on 
Practical Psychology. 


His Teachings 
Now in Book 
Form 


Dr. Bush’s sole idea in giving these lec- 
tures is the same idea that actuated him in 
his earlier days before he had discovered 
this amazing new force. Then as an earnest 
and brilliant young minister of the Gospel 
he had refused honors and financial returns, 
in order to apply his efforts where they 
would do good to the greatest number. His 
lectures are given for the same reason—to 
teach this new force to everyone who will 
learn. And to reach still more people he has 
incorporated his lectures in an absorbingly 
interesting book, “Applied Psychology and 


Scientific Living,” which will be sent, on 
FREE TRIAL, to any earnest seeker after knowl- 
edge. Luther Burbank said, ‘Applied Forme 
appears to me the most practical arid use ul 
which has been published on these and similar 
subjects.” 


When You Need This Book 


Are you nervous or depressed ? Do you feel 
old? ave you lost your grip? Have you a 
worrying disposition? Have you a perso 
that fails to attract others? Are you timid? Are 
you misunderstood? Do others seem inclined to 
give you always the worst of piety Bnd you 
lack the aggressiveness necessary to bring 
position ont power? Are you in ill health? Have 
you any chronic disease Is anyone in your 
family or among your friends so affected? Are 
your children wilful and disobedient? 


Examine It Free! 


But no description can begin to give you even 
an idea of the startling truths explained and 
proved in this wonderful 540-page book. The 
very first will be a revelation to you just as 
Dr. Bush’s lectures have n a_ revelation to 
keen, thinking, analytical minds in every city. 
One enthusiast says, “It can be understood by 
everyone. And if everyone would read it 
then use this new force, humanity would advance 
5,000 years overnight.” F 

But you will be the sole judge of this wonder- 
ful value. Mail the coupon. This remarkable 
book will be sent at once. Read it for 5 da 
Practice this new force yourself. At the end of that 
time if you find it the 
most inspiring, the most 
valuable means to obtain 
health, wealth and happi- 
ness send us only $3.5¢ 
which, ole ay will real 
ize, pays only for the cost 
of printing, advertising 
and distributing the 540- 
page book. Otherwise re- 
turn the book itself with- 

days and you will 
not owe a penny. But 
begin, to enjoy the benefit 
of this new force at once. 
Mail the coupon today. 


DAVID V. BUSH, Pub- 

. Dept. 015411, 225 
N. Michigan Ave., Chi- 
cago, Ii. 





DAVID V. BUSH, Publisher, Dept. 615411 “| 

_ 225 N. Michigan Ave., Chicago, IIL l 
Please send me a of “Applied Psy- 

chology and Scientific’ Living” for sp. l 


| val. I i i 
lmvinw. 
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192 Banks and Institutions Have Invested 


NSURANCE companies, banks, investment trusts, 

schools and colleges, fraternal and charitable 

organizations have large holdings in the Associated 
Gas and Electric Company. 


The problem of bankers and professional investors 
is to select those securities offering the most attrac- 
tive combination of safety and yield. 


342% Convertible Investment Certificates 


This new issue is the direct obligation of the 
Associated Gas and Electric Company. It is con- 
vertible, if the holders desire, into stock of the East- 
ern Utilities Investing Corporation. This conversion 
feature with the strong probability of future 
increased income makes the Investment Certificates 


doubly attractive. 


Price: 99 with “Rights” or subject to allotment 


Consult your security dealer or bank or write to the undersigned 











61 Broadway 


Name 





Address 








Associated Gas and Electric Securities Company 


Please send me information about the Associated 54% 
Investment Certificates. The name of my security dealer is 


Incorporated 
New York City 








F 11-15-28 

















PPRAISE, buy, sell, 

build and _ finance 
large office buildings, 
theatres, hotel and com- 
mercial structures. 


Negotiate large special 
loans for industrial enter- 
prises. 


Office of 


L. N. ROSENBAUM 
Flatiron Bldg. 
New York 








Curb 
Securities 


CORPORATE EXECUTIVES 
will find our DAILY RE- 
PORT of CURB SALES a 
convenient means of keeping in- 
formed on Curb Securities. 


BRANDENBURG & CO. 


Members New York Curb Market 
New York 
Telephone: Rector 5022 


111 Broadway 

















Forbes urges its investor-readers to do business with firms 
represented in its pages, thus avoiding the pitfalls of doing 


business with unreliable firms. 


Mention of “Forbes” insures good service 





FORBES for November 15, 1928 


Industrial 
Booklets 


The following booklets, pamphlets, ete 
will be sent free on request by the com, 
panies mentioned. 


The A.B.C. of Good Paving—This jg , 
report of the investigation of paving and 
general highway conditions made this 
year. Particular attention is paid to the 
service rendered by brick surfaced roads 
and streets. Issued by National Brick 
Manufacturers Association, 14th and F. 
Streets, Washington, D. C. 

Products of the National Cash Regis. 
ter Company—This attractive booklet 
contains information of interest to exe- 
cutives on the various labor and time- 
saving machines and devices made by 
this company. Address The National 
Cash Register Company, Attention of 
A. B. Gary, Dayton, Ohio. 


Your Plant in Augusta—The industrial 
advantages of this territory are set forth 
in a Booklet D issued by The Augusta 
Chamber of Commerce, Augusta, 
Georgia. 

Modern Mailing Methods—Descrip- 
tive of the Standard envelope sealer and 
stamper—a great labor and time saver 
—issued by Standard Mailing Machine 
Co., Boulevard .Street, Everett, Massa- 
chusetts. 


A Book on General Building—Execu- 
tives with building plans or problems 
will find the Everett Winters book on 
construction charts and progress invalu- 
able. Address Everett Winters Co, 
East Grand Boulevard, Detroit, Mich. 

The Great White Fleet—Write for il- 
lustrated booklets to Passenger Traffic 
Department, United Fruit Company, 17 
Battery Place, New York. 

The Protection of Checks—A well 
written booklet describing the various 
means that have been attempted to 
change the face of a check, also sug- 
gestions for safeguarding this medium 
of exchange. Address E. R. Spink, Jr. 
George LaMonte & Son., Dept. F-1, No. 
61 Broadway, New York. 


Come Adventuring—This booklet con- 
tains the experiences of various large 
plants in the use of the new cold 
moulded material Thermoplax. Issued 
by the Cutler-Hammer Company, 12% 
St. Paul Avenue, Milwaukee, Wis. 


Showing “Where to Buy”’—A folder 
illustrating the importance of showing 
the public the “who” “what” and “where 
of a business by the use of modern busi- 
ness signs, colorfully attractive by day 
and electrically brilliant by night. Ad 
dress Flexlume Corporation, 1820 Mili- 
tary Road, Buffalo, N. Y. 

The Marchant Calculating Machine— 
An automatic calculating machine that 
almost thinks. Information and descrip- 
tive literature will be sent on request 
by Marchant Calculating Machine Co» 
Oakland, California. Ask for booklet 
“sixteen improvements.” 


Widesections and Half Section 
These are sectional filing cabinets that 
may be assembled to meet widely varied 
requirements. For descriptive litera- 
ture address Art Metal Construction 
Dept. FM, Jamestown, New York. 
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FORBES for November 15, 1928 
Investment 
Booklets 


The following booklets and other informa- 
tion will be sent free on request by the 
firms mentioned. 


Security Salesmanship—The Profes- 
sion—An interesting 24-page booklet 
covering this subject, also outlining in 
detail the course of study along these 
lines, sent free on request by Babson 
Institute (Booklet 9028) Babson Park, 


Mass. 

Investment Trusts and Securities Hold- 
ing Companies—The increasing interest 
in this form of investment makes this 
pamphlet of, special value to investors. 
Issued by Hirsch, Lilienthal & Co., 165 
Broadway, New York. 


Weekly Market Letter—Sent on re- 
quest by Newburger, Henderson & 
Loeb, 1512 Walnut Street, Philadelphia, 
Pa. 

The Muir & Loomis Bulletin—Giving 
reports on outstanding securities. Free 
on request. Address Muir & Loomis, 
39 Broadway, New York. 

Industrial Bankers of America, Inc.— 
Based on the combined securities of 
small loan companies issued by Clarence 
Hodson & Company, 165 Broadway, New 
York. Ask for circular B-21. 


Public Fire Insurance Company—A 
circular giving an analysis on this com- 
pany, prepared by Lansburgh Brothers, 
members New York Stock Exchange, 30 
i. Street, New York. Address Dept. 


National Aircraft Materials Corpora- 
tion—A report on this company will be 
sent free on request by Kinney & Frear, 
43 Exchange Place, New York. 


Have You Business in Los Angeles— 
For banking service the Citizens 
National Trust & Savings Bank, Los 
Angeles, California, will be glad to send 
informative literature to those interested. 

Who’s Who in Metal and Mining 
Shares, Inc.—To those interested in 
this form of investment the attractive 
little booklet giving a short outline of 
the various directors will be of interest. 
Address P. H. Whiting & Company, Inc., 
72 Wall Street, New York. 

Questions Answered—This brochure 
deals with a nation-wide program of 
group banking. It sets forth pertinent 
information regarding the American 

nancial Corporation of New York and 
affiliated companies. Address American 
Financial Corporation, 50 Broadway, 
New York. 

Natural Gas—Swetsch, Heinzelmann & 
Company, 57 William Street, New York, 
have issued an interesting booklet rela- 
tive to the Kentucky Fuel Gas Cor- 
poration. 

Investments based on Power & Light 
Securities—Thompson Ross & Co., 29 
South LaSalle Street, Chicago, Illinois, 
gg specialize in these securities will 

€ glad to send their booklet T 51 on 
request. 

The Bache Review—A summary of the 
Sneral financial and business situation 
Published weekly by J. S. Bache & Co, 

Toadway, New York. Sent for a 


Short time without charge to those 
interested. 


The Man Whois 
Astounding 


America! 


What is the mysterious power wielded by 
this man—a power he also shows others 
how to use? What is this new method 
which has started thousands of despairing 
persons on the road to health, happiness 


and prosperity? 


HOUSANDS upon thousands 

have been turned away from the 
great theaters and auditoriums in Chi- 
cago, New York, San Francisco, Se- 
attle, Denver, Boston, and practically 
every great city in America where Dr. 
Bush has been lecturing! These vast 
halls could not accommodate half of 
those who heard of his wonderful 
powers and had heard how he disclosed 
the secret of his powers to others! 

Those who were ill had been shown how 
to become well and strong by a method to 
which other mental science movements were 
as the first step in a mammoth, far-reaching 
stairway. 

The worried and the nervous had been 
shown how to rise above their mental and 
nervous troubles in a single evening and 
how to attack and solve their problems 
with a keener mind unhampered by despair. 


An Astounding New Power 


But that wasn’t all. As wonderful as it 
is to have the secret of mental and physical 
health in one’s grasp—there is a still greater 
force at work in the universe. This force 
can be harnessed in such a way as to bring 
us the MATERIAL things we want— 
money, power, influence, no matter what it 
is. And Dr. Bush has harnessed this force ; 
has proved its value in his own case; and 
has proved time and again that he can 
show others how to use this power. 

Long before the lectures were over the 
reports began to come in showing how 
quickly his audiences had been taught to 


use this wonderful power. 

“By your method of visualization I secured the 
funds to build my home,” writes one of Dr. 
Bush’s Chicago 
listeners. Mrs. Mary 





° Roberts of Denver 
. — of writes, “My sal 
was increase 
perigee in one week by fol- 
Psycho-Analysis and the | lowing your psycho- 
Subconscious logical method—and 
How to Have Amazing | my powers of sales- 
Memery Fer— | 722 shi were 
Man’s_ Worst Enemy DOUBLED. 


“TEN Thousand 


Wane oats and How to | Dollars would not 
Keep It pay for the benefits 
How to Be Popular have_ received,” 
Hi, ,ovorame, Tate | James C. ‘Smith of 
Be Beautiful | Somerville, Mass., 

war b eake e a him. An- 
Success—How to Develop powers says, “I was 
Personality ing no money, 
How to Conquer Illness my health was ba 
Poverty a D. How to | and I was heavily 








in debt. Now I 
have a store of my 
own and am doing 
a good business. 


Overcome It 

How to Double Your Efi- 
ciency 

Visualization — How to 
Make Your Dreams Come 


True : 
The Mas of Fate ‘ie eo poet ao my- 
How se ugges' enjoy e best of 
od Health, Success and health.” A man who 
The (Greatest Law in. ie a =4 rane ay 
verse, us in ittsburgh — he 
Tanerered, and How to never earned 
What the World Owes You | More than $25 per 
How Get_ It week — stepped out 


the first month and 
made over $1,000. 
Dr. Bush has thou- 
sands of letters like 
these. They are his 


to 
After This Life What— 
What Is God? - 
Smile, Smile, Smile 
logy of Health — 
Building the Body Beau- 


Long Life and Full of Pep 











proudest possessions. 








DAVID V. BUSH 


America’s Foremost Au- 
thor-Lecturer on 
Practical Psychology. 


His Teachings 
Now in Book 
Form 


Dr. Bush’s sole idea in giving these lec- 
tures is the same idea that actuated him in 
his earlier days before he had discovered 
this amazing new force. Then as an earnest 
and brilliant young minister of the Gospel 
he had refused honors and financial returns, 
in order to apply his efforts where they 
would do good to the greatest number. His 
lectures are given for the same reason—to 
teach this new force to everyone who will 
learn. And to reach still more people he has 
incorporated his lectures in an absorbingly 
interesting book, “Applied Psychology and 


Scientific Living,” which will be sent, on 
FREE TRIAL, to any earnest seeker after knowl- 
edge. Luther Burbank said, “*Applied Poros 
appears to me the most practical arid use ¢ 
which has been published on these and similar 
subjects.” 


When You Need This Book 


Are a nervous or depressed ? Do you feel 
old? Have you lost your grip? Have you a 
worrying disposition? Have you a personality 
that fails to attract others? Are you timid? Are 
you misunderstood? Do others seem inclined to 
give you always the worst of everything? Do you 


lack the aggressiveness necessary to bring 
position and power? Are = in ill health? Have 
you any chronic disease Is anyone in your 


family or among your friends so affected? Are 


your children wilful and disobedient? 
Examine It Free! 


But no description can begin to give you even 
an idea of the startling truths explained and 
proved in this wonderful 540-page book. The 
very first will be a revelation to you just as 
Dr. Bush’s lectures have been a_ revelation to 
keen, thinking, analytical minds in every city. 
One enthusiast says, “It can be unders 
everyone. And if everyone would read it and 
then use this new force, humanity would advance 
5,000 years overnight.” 3 

But you will be the sole judge of this wonder- 
ful value. Mail the coupon. This remarkable 
book will be sent at once. Read it for 5 da 
Practice this new force yourself. At the end of that 
time if you find it the 
most inspiring, the most 
valuable means to obtain 
health, wealth and bape. 
ness send us only $3.5¢ 
which, as you will real 
ize, pays y for the cost 
of printing, advertising 
and distributing the 540- 
page book. erwise re- 
turn the book itself with- 
in 5 days and you will 
not owe a penny. But 
begin: to enjoy the benefit 
of this new force at once. 
Mail the coupon today. 


DAVID V. BUSH, Pub- 
lisher, Dept. 015411, 225 
N. Michigan Ave., Chi- 
cago, IIL 
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BrRooKLtLYN Eonison COMPANY 


INC, 


BROOKLYN, NEW YORK 









115th 
Consecutive 


Dividend 





The Board of Directors at a meeting held 
October 23, 1928, declared a regular quarterly 
dividend of $2.00 a share on the capital stock of 
the Company outstanding re 

1, 1928, to stockholders of record at 3 P. M. 
on November 8, 1928. 


Checks for the above dividend will be mailed. 


e December 


E. A. BAILY, Treasurer 




















DIVIDEND NOTICE | 
At a meeti of the Board of Directors of 
the Stewart-Warner Speedometer Corporation 
held October 25, 1928, the regular, quarterly 
dividend of $1.50 per share was declared, pay- 
able on November 15, 1928, to stockholders of 
record as of November 5, 1928. 
The stock transfer books will not be closed 
for dividend purposes. 
By W. J. Zucker, Secretary, 
STEWART-WARNER SPEEDOMETER COR’N | 


National Power & Light Company 
Common Stock Dividend 


A quarterly dividend of twenty-five cents per 
share on the Common Stock of National Power 
& Light Company has been declared for pay- 
ment December 1, 1928, to holders of record of 
Common Stock at the close of business November 


A. C. RAY, Treasurer. 


12, 1928 














The Bache Review 


Will keep you informed on the business 
and financial situation. 

Readers of the Review are invited to 
avail themselves of our facilities for 
information and advice on stocks and 





bonds, and their inquiries will receive 
our careful attention, without obligation 
to the correspondent. In writing, please 
mention The Bache Review. Sent for 
three months, without charge. 


J. S. BACHE & CO. 


Established 1892 
Members N. Y. Stock Exchange 
4 BROADWAY NEW YORK CITY 




















For Displaying Maps, Charts, Advertising, 
Blue Prints, 
Photo- 
graphs and 
Samples of 
Merchan- 
dise 


Swinging 
Wing Fixtures ~ 


Like vertical loose-leaf book. 
Both sides of wings used for 

displaying avast amount of 
material in act space. 
Built of ca. "Weakeen 

styles and sizes. Write 
for catalog. 











FIXTURE 


MADE IN 
OTHER 
STYLE 


MULTIPLEX DISPLAY FIXTURE Co. 













924-934 N. Tenth St., Se. Louis, 

















Davis, Pietch & Co. 


201-5 Phelps Building 
Binghamton, N. Y. 


925 State Tower Building 
Syracuse, N. Y. 
Specialists in 

OIL ROYALTIES 
Circular on Request 
































i Booklet 


or Investors 


UR BOOKLET, “8% and Safety,” 
tells the story of the Orange County 
Building and Loan Association, lo- 

cated in prosperous Orlando and Orange 
County, Florida. Assets have grown from 
$11,000 to $8,340,997.81 in six years. 
$641,683.78 has been paid in dividends to 
over 8,000 stockholders. Has always paid 
8%, payable semi-annually. Shares offered 
at par, $100, without bonus or commission , 
of any kind. Write for booklet. 








Orange County 
Building & Lean Assn. 
Orlando, Florida 
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BUSINESS MEN 


Why use printed or 
lithographed letterheads when genuine 
ENGRAVED letterheads for corpora- 


tions, manufacturers and private firms 
are as low as $3.75 thousand. Buy direct 
and save salesman’s commission. Send 
present letterhead for FREE sketch and 
samples. .-. . No obligation... . Do it now! 


CATHEDRAL OF ENGRAVING, INC. 
15 Langenberg Bldg. + St. Louis, Missouri 

















8% on Monthly Savings 


on Fully Paid 
i oo 


in amounts from $50.00 to $5,000.00, 

withdrawable on thirty days’ no- 

tice. Secured by First. Mortgages 

on Homes not to exceed 60% of 

valuation. 

ALABAMA MUTUAL BLDG. & 
LOAN ASSOCIATION 














Third Avenue, Birmingham, Ala. 
Under Strict State Supervision 
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Forbes pays $5 for the best Story 
published in each issue and presenis 
a Forbes book for each story used, 


In the Market 


reprint orders. 


ner: 





and cancelling order. 


wald, Woodside, L. I., N. Y. 
* * * 


Finally Got There 





boy showed up half an hour late. 


time I took a step, I slipped back two.” 
“Indeed ? 
ever got here?” 


wood, Cal. 
* * * 


Why He Lost the Sale 


fabric,” said the clothing salesman. 


ville, Cal. 


*- * * 


Sharp Business 


gadget of ours, sir? 
lution in shaving.” 


* * * 


He Knows 
“Pop, what’s a monologue?” 


husband and wife.” : 
“I thought that was a dialogue?’ 


are speaking.”—-Exchange. 





Those wishing contributions returned 
will please enclose stamped, addre 
envelope. 











; It seems that a printer somewhere down 
in Texas got slightly peeved at a letter 
from a doctor who wanted bids on several 
thousand letterheads and statements, dif- 
ferent sizes, different grades of paper and 
printed in various colors; with the request 
that the forms be kept standing for possible 


So Mr. Printer diagnosed the case care- 
fully and answered something in this man- 


“Am in the market for bids on one 
operation for appendicitis—one, two, and 
five-inch incision, with and without nurse. 
If appendix is found to be sound, want 
quotations to include putting same back 
If removed, success- 
ful bidder is expected to hold incision open 
for about sixty days, as I expect to bk 
in the market for an operation for gall- 
stones at that time and want to save the 
cost of cutting.”—$5 prize to J. Green- 


“What is your excuse this morning?” 
asked the irate employer when his office 


“The ice on the pavements, sir. Every 
Then please tell me how you 


“I started walking back home.”—Prize 
of Forbes book to H. M. Hansen, May- 


“This suit is all wool, just feel this 


“I couldn’t recognize wool unless I saw 
it on a sheep’s back,” parried the customer. 
“Just try on this coat and then look at 
it in the mirror,” pleaded the salesman— 
Prize of Forbes book to H. F. Aker, Holt- 





“May I introduce this new little razor 
It is creating a revo 


“Thanks, I have tried it; but I’m afraid 
it wasn’t a bloodless revolution.”—Punch. 


“A monologue is a conversation betwee? 


“No, a dialogue is where two persois 
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: SCIENTIFIC 


$3.50 Value for $2.50 


You can save $1.00, by accepting our special Intro- 
ductory Offer—SCIENTIFIC AMERICAN for six 
months (regularly $2.00) and the 1929 ANNUALOG 
(regularly $1.50)—total value $3.50—both for only 
$2.50, if you return the coupon below. Offer is 
limited to December 31st, 1928. 


SCIENTIFIC 
AMERICAN 


in its new, greater, and more attractive form, is 
now nrore fascinating than ever before. For 83 
years it has recorded and anticipated the world’s 
progress. It is written in everyday, non-technical 
language, and profusely illustrated. 











You need it to be well-informed—it will help your 
work, will make life vastly more understandable and 
enthralling, will add new zest and interest to your 
conversation. The world’s leaders read it—it has 
helped them in their own progress. 


The 1929 Annualog is the world’s record of progress 
and industry. It is an invaluable reference book of 
facts and figures, much of it compiled from original 
sources, and assembled in no other volume. An 
invaluable reference which belongs in every library. 
And it is enjoyable reading. 


AMERICAN 


: 1 sw — Pew 
ome : ay. Fill out the coupon today and receive the book and 
=" | latest SCIENTIFIC AMERICAN at once. Money 


«Holt will be returned if you are not more than delighted 












le razor 
a revo- 


n afraid 
Punch. 


NTIFIC 
AMERICAN 


Thirtyhive Couts @ Copy 


GROWING OUR OWN 
We see ee 


ANCIENT MAN IN AMERICA, 


Titk GREAT . 
OMT SIBERIAN sien; 
‘ . “TRORITE 


—and you save $1.00! 


SCIENTIFIC AMERICAN, 
24 West 40th Street, New York City. 


Enclosed is $2.50 (check, postal or express money order), for which 


send SCIENTIFIC AMERICAN for six months (value $2.00) and 
the 1929 ANNUALOG (value $1.50) to: 


Pee SU GE IPS IE oo = 5 GBC wc enc cc ccc cesccccseccccccces 
ID I inst out o hi et NI us nc 4s 5.6 o's pene be eaten eS 


ee | ee ee ee ee a ne eae 


Mention of “Forbes” insures good service 


